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ratio which the cash balances of the London banks bore to 
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position has been materially strengthened. 
Subjoined is our usual table of rates :— 











BANK RATE and MARKET RATE — 
Fa | 
AFort- ThreeWeeks A Month 
| xenarday. tas Week. night Ago. i Ago. | Ago. a 
% | * % | % | > 
Bank rate = 6 | 6 | 5 | 4 * 
Market rate 4} 44 4 4 














NDON MARKET RATE Com d with FOREIGN MARKET RATES 
= 4 Cth “om — below), 
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| AFort- (ThreeWeeks A Month 
| Yesterday. | Kant Week. night Ago. | Ago. | Age. 
x h % | % % 
With Paris ...... | + 23% | + lf + 3 | + H + 3 
» Berlin...... + | - 4 - i - 35 - 
» Amsterdam x of a oe} + 4 | + 14 + 14 
» New York 1 : i } 
_callmoney + _ "aes ems - Be oe a 7 eee 
RATES of EXCHANGE, See 
A Fort- (Three Weeks A Month 
, Yesterday. Last Week. night Ago. Ago. Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ............°1 for us “ljforus  “l}agst us| *4 agstus *par 
Germany ......... par | 2h agstus 4) aystus| 46 agstus 44 agst us 
Holland ........., 2} ayst us | Shagstus 2g aget us| 2, agstus 2 ayst us 
New York........ | par 4 agstus | 4) agstus| 3) ayetus By ayst us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE KEEPING OF OUR CASH RESERVE. 


To those who care to look, it is becoming every year 
more evident that our present system, under which the 
sole cash reserve against the banking liabilities of the 
country is that which is kept by the Bank of England, is 
breaking down. It is only, however, at times like this, 
when its weakness becomes so apparent as to produce 
something like a scare in the money market, that the 
public can be got to take any interest in the matter. 
Ordinarily they are content to rest in the assurance that 
somehow or other future difficulties will be surmounted, 
just as past difficulties have been, and that it will 
be time enough to talk about reforms when the 
necessity for them has been made more clearly apparent. 
Writing on this subject sixteen years ago, the late 
Mr Bagehot said, “Most men of business think—‘ anyhow 
this system will probably last my time. It has gone on 
a long time, and it will probably go on still.’ And the 
feeling is still the same. The difficulty in combating it is 
also the same—the difficulty, namely, of getting people to 
understand that the conditions have so altered that it is 
unsafe to argue as to the safety or sufficiency of the system 
from past experience. 

To show this it is not necessary to hark very far back. It 
will be sufficient to consider how the position has altered 
within the past ten years. In the first place, there has 
during that time been an enormous increase in the 
liabilities against which a cash reserve has to be held. 
‘The estimates based upon the returns published half- 
yearly by us in our Banking Supplement place the 
total amount of the deposits in the banks of the United 
Kingdom at the middle of 1879 at about £500,000,000. 
Similarly estimated, the deposits at the middle of last 
year amounted te £620,000,000. There has thus during 
the ten years been an increase of between 20 and 25 per 
cent. im the amount of our banking liabilities, and there 
seems no reason to believe that the future rate of increase 
awill be any less rapid. 

Further, while the aggregate banking liabilities have 
ie ra rapidity, the joint-stock banks have been 

the proportion 


ate amount of their cash 
What has been done in shis-disestism*aney be 
from. the following statement, which shows the 













their total liabilities to the public at the middle of 1879 
and 1889 respectively :— 





























1889. 1879. 

| | wy) Cash in| S23 
Lisbitities Cath in | $23 liabitities| Pash 0 | S23 
tothe at uank | S25 | tthe | ot pank| S35 

Pubic. og | ELS | Public. on 23 
‘England. | A. Om | England, | & °* 
aT = te |e y 
Alliance ........s-+-+--e| 5449400 427,200) 78 | 2.153.900 236,700} 109 
Capital and Counties... 2,161,900 849500) 93 | 3016,000) 330,400) 113 
Central... ssw.ssss| 1957400 237200 152 | 1.016600] 206,800} 203 
City neces cece. | $572,000 617200] 7-2 | 5509600, 538.100) 99 
Imperial... .-......-, 4216000 _ 415700| 99 | 2,714,500) _ 462,600} 170 
London and County .. | 35,866,000 3,881,200 108 | 25,086,400) 3,146,400} 125 
London Joint-Stock _..; 24,423,100 sanetl 92 | 14,147,800) 1,766,800, 12% 

nd. and South-) 

LWectern | 4185300 517,400! 123 | 1,495.0001 327,400] 219 
London & Westininster| 25,371,500 2953500, 116 | 23,718,100! 3,749 300) 158 
National Proviucial '...| 37042100 2.960900) 80 | 29'575 200) 2,677,000, 91 
UNiOD...assesseeeeseseer | 19,488,800, 2,485,100, 160 IAlo..g 2,689,800] 157 
161,825,100 16670700103 _ 125,539,200 16.151.300' “a8 





Although their liabilities were £36,000,000 greater in July 
last than at the corresponding date in 1879, these London 
banks had increased their cash balances by only £500,000, 
and their percentage of cash to liabilities had been 
reduced from 12°8 to 10°3 per cent. And when the accounts 
of such of the provincial banks as state separately the 
amount of their cash balances are analysed the movement 
in their case is seen to be very similar, although not quite 
so distinctly marked. 


And thirdly, while there has been this expansion of bank- 
ing liabilities, involving the necessity for an increased reserve 
and this greater reliance upon the Bank of England 
to maintain such a reserve, the power of the Bank to do 
what is expected of it has diminished. Its business, 
unlike that of the other banks, instead of increas- 
ing has tended rather to fall off. Thus, in 1879 
its deposits averaged about £36,500,000, while in 1889 
the average was £32,500,000. ‘The average in 1879, it 
should be stated, was somewhat exceptionally high, but 
even after full allowance is made for this, the fact remains 
that, as already said, the resources of the Bank have been 
decreasing rather than increasing. Now, how can the 
Bank in these circumstances be expected to provide us with 
a cash reserve really adequate to our ever-increasing 
requirements. The only way in which it could do so, 
working on present lines, would be by letting year by year 
a larger portion of its resources lie idle, but will anyone 
maintain that it is reasonable to expect it todo this? In 
1879 its reserve averaged about 49 per cent. of its liabili- 
ties. In other words, it held, on the average, very nearly 
10s in ready cash for every £1 it owed. And if that was 
no more than a fair reserve then, what would be sufticient 
now, when, as we have shown, the banking liabilities 
against which a reserve has to be held have increased by 
£120,000,000, when the cash reserves outside of the Bank 
have been curtailed, so that they now bear a smaller pro- 
portion to liabilities than they did, and when the resources of 
the Bank are smaller than they then were? Let those who are 
always insisting that it is the duty of the Bank to keep a 
sufficient cash reserve answer this question, and say whether 
the Bank can reasonably be asked to go on keeping a larger 
and ever larger proportion of its resources unemployed until, 
in course of time, its whole assets would be locked up, and 
it would exist simply as a philanthropic institution, hold- 
ing at its own cost tens of millions of money, in order that 


they might be available for the use of other people in a 
case of emergency. 


There is no doubt that in this matter of the keeping of 
a cash reserve a very special duty rests upon the Bank of 
England. It occupies a peculiarly privileged position, and 
has corresponding obligations imposed upon it. But we 
must not expect it to do impossibilities, and it is a practical 
impossibility for it, as at present constituted, tokeep a reserve 
which shall augment in something like a reasonable pro- 
portion to the growth in banking liabilities. We are 
building our fabric of credit upwards and outwards at the 
top, and at the same time whittling away its base. And 
that if we go on as we have been doing it will topple down 
some day with a big crash is as certain as that night follows 
day. The Bank mightgreatly strengthen itsposition if itwere. 
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|| to enter into active competition with other banks, by paying 


interest on deposits, and extending its discount business. ‘To 
this, however, these banks object. They say : “The Bank of 
England is our banker, and it has no right to use our money 
for the purpose of taking business away from us.” That 
objection does not by any means cover the whole ground, 


}| but if there is to be any validity in it, they must recognise 


that their refusal to allow the Bank to adapt itself to the 
altered state of affairs makes it incumbent upon them to 


|| keep larger reserves than they have been in the habit of 
|| doing. This does not necessarily involve a diminution of 


profits, for if there were less eagerness to lend to the last 

shilling there would be less beating down of rates. But 

whether it means a diminution of profit or not, safety 

should be a banker’s first consideration, and our present 

eee of blind reliance upon the Bank of England is not 
e. 








SPAIN. 


THERE is a vague impression afloat, repeated by all 
correspondents and confirmed by movements on the Stock 
Exchange that trouble is approaching in Spain. Sefior 
Sagasta,' the Liberal Minister, has tendered his resignation, 
and it is doubtful whether, if it is accepted, any successor 
could make sure of a majority in the Cortes. The Liberal 
party is seriously divided ;both upon Protection and the 
extension of the suffrage, and, as always happens when that 
is the case, the “‘ groups” have got more or less completely 
outof hand. Moreover, the political generals are said to 
be dissatisfied with certain military changes which the 
Government propose to introduce, and are at once inciting 
the groups to hold firm, and organising a formidable party 
of their own. The Republicans, elated by these signs, are 
therefore regaining heart. Senor Zorrilla’s agents are 
flitting about in the cities, and it is rumoured that efforts 
are making to revise the old system of regimental pro- 
nunciamentos. ‘These efforts are as yet abortive, but it is 
believed that all these signs are symptomatic of mischief, 
and it is vaguely expected that a rising will take place 
somewhere, and that the Government will be overthrown 
and the Monarchy roughly shaken. 

Having regard to the past history of Spain, these appre- 
hensions are natural, for, though Spain is hardly a Parlia- 
mentary country, trouble in Parliament always produces 
trouble in the provinces. But they are not, we think, in 
this instance altogether well founded. ‘That there are 
serious evils in the position of Spain, some of them political 
and some social, is undoubtedly true, the worst of them 
perhaps being the division between the owners of the soil 
and the labourers who tillit, but theconservative forces must 
be reckoned upon the other side. The greatest of these is 
perhaps the reluctance of the people to try any 
more experiments, a reluctance displayed ever since 
the accession of Alphonso II. The peasants showed 
then that they were sick of revolutions, and preferred 
the ancient Monarchy, and nothing has since occurred 
to modify their temper. That temper is_ shared, 
moreover, in great part by the citizens, and has been 
strengthened by the growth of a feeling to which publicists 
who do not share it are half ashamed to allude, but which 
those who know Spain best declare to be the key to the 
whole situation. is is the sertiment excited by the 
baby King. It is affirmed, and we see no reason to doubt, 
that the entire lower class of Spain has got the idea in its 
head that this child, the only person in modern history 
who was ever born King of a great European State, will 
prove a great monarch, and redress all that is disappointing 
in the position of his country. He will rule well, that is, 

fi restore to Spain something of her old position in 
the world at large, lost partly by error and partly through 
a series of misfortunes for which the country is not alto- 
ether responsible. ‘The fancy strikes Englishmen as 
fantastic, but it is no sillier than many of the dreams with 
which nations occasionally indulge themselves, and 
silly or no, there is no reason to doubt either its existence 
or its conservative force. ‘The people of Spain are deter- 
mined that their child-King, whose destiny has been so 
unusual, and who was born in such sorrowful circumstances, | 











shall have his chance, and until he has ascended the throne | 


and failed, they will not allow the Monarchy to be 
upset. As this resolve is also a resolve that the Queen- 
mother shall remain Regent, it acts as a preservative 
of the existing régime, and limits changes to those in the 
responsible Government. Anybody may rule, but it must 
be in the name of Alphonso III., who has still his milk 
teeth, and subject to his mother’s right to call a new 
Ministry to power. It is for this reason that the illness 
of the child is felt.in Madrid to be such a serious event, 
his danger, which is still extreme, presses so heavily on all 
political minds in Spain. His Jeath would upset all 
calculations, and perhaps bring on a long period of confusion. 

This resolution of the peo ‘le to wait quietly is the main 
support of the Executive; but the Government: is not in 
itself a weak one. ‘The Queen-Regent, though a woman 
and a foreigner, makes an excellent substitute for a King. 
She is, fortunately, an Austrian Archduchess, and is, 
therefore, not despised by the aristocracy ; she is a special 
favourite with the Church, and she has the goodwill of the 
common people, partly, no doubt, for the i of her son, 
but partly, also, for herself. She understands and likes 
Spain, and never affronts popular feeling ; while those who 
are nearer to her than the masses can be are aware that 
she is a competent politician, never afraid, never lazy—a 
common disease in courts—and never wholly mistaken as 
to the characters of the personages with whom she has to 
deal. Though rather quick in temper, she can be very 
gracious, and she impresses statesmen with a notion of 
power in reserve, and with an idea, no doubt accurate, that 
if her child’s throne were in question, she would know of no 
hesitations. She would fight harder than most men, 
and she would be supported by the bulk of the army, 
which has the same idea as the civil population about the 
coming King, and which is in much better discipline than 
in the old days when every general officer thought that 
if fortune favoured him he might become a Dictator, 
though he could never be a King. The struggle against 
her would be a desperate one, for Queen Christina would 
punish mutiny, and with the people in her favour, and no 
alternative to produce except the distrusted Republic, it 
in all probability, if her son lives, never be seriously 

egun. 

If, then, the life of the young king is not cut short, 
we do not expect any revolutionary movement in 
Spain, and though the difficulties of Sefior Sagasta, or, 
indeed, of any Premier, will be many and serious, they 
may be overcome, at first, it is to be feared, by concessions 
to the Protectionists. With their aid, the Premier would 
have a tolerably secure majority, and though he fights 
against demands which he feels confident will injure Spain, 
he may, when all efforts at compromise have failed, be 
compelled to give way. If not, his resources would not be 
totally exhausted. Besides his favour with the Queen- 
Regent and with the general body of Liberals, he has it 
always in his power to decree a dissolution, which might 
result in a more pliable Cortes, and he has evidently 
obtained his mistress’s sanction to play in the last 
resort a final and desperate card. It is said to 
be his conviction that universal suffrage would in 
Spain be more manageable and more monarehical than 
the present franchise, which extends to less than a third of 
the population. ‘The poorer peasantry are not Republican, 
and the lower population of the cities might easily be won. 
by a few concessions to their social ideas. ‘The Church, 
too, which is monarchical, would, under universal suffrage, 
be much more influential with the electorate, and’ se 
would the army, which is drawn from all Spain, and 
reflects its varied opinions. At all events, Sefior 
is disposed to try the experiment, and as, if he does, he 
will at all events shatter every existing combination, his 
opponents are by no means willing to drive him to the wall, 
or, by compelling the Queen-Regent to call in Seftor 
Canovas, to leave themselves no alternative between revolu- 
tion and temporary obscurity. We imagine, therefore, that 
although Sefior Sagasta will not forma strong Government, 
he will stumble along somehow, as Ministers in Spain. do, 
postponing all great questions, and living, especially im 
matters of finance, very much from hand to mouth Mean 
while Spain is growing richer and less disposed to: revelu- 
tion, while the people obtain, in one way and another, a 
stronger grip on affairs. It is only in the event of the fall 
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of the Portuguese Monarchy or the death of the child- 
King that serious trouble need be apprehended, and neither 
event has happened yet. If it should, there will, no doubt, 
be a bad quarter-of-an-hour in Madrid, for an Iberian 
Republic tempts many who are indifferent to a Republic 
confined to Spain, and though the Peninsula is large, it is 
hardly large enough for two vigorous aad conflicting systems 
of government. 








THE MEANING OF HOME RULE. 


Mr Asquitu, though he has probably injured himself with 
the Gladstonian managers, has earned the good opinion of 
all who put the interests of the country above those of 
party. In his speech at Leeds he boldly demanded that 
Mr Gladstone should let the nation know what he means by 
Home Rule, and take the electorate into his confidence as 
to the principles upon which, should he be returned to 
power, he intends to base his new scheme for the settle- 
ment of the Irish question. Mr Asquith desires that the 
position should be defined, so that when the General 
Election comes men shall be able to know clearly what they 
are voting about. A “broad and general outline” on 
which the opinion of the constituencies could be taken was 
what he told his Leeds audience the country hada right to 
expect. 

Did we desire a Unionist triumph at all costs, or a victory 
won on a side issue in preference to the decision of the 
Home Rule problem on its merits, we should not trouble to 
say a single word that would emphasise Mr Asquith’s 
demand. Inthe long run, there can be nothing more pre- 
judicial to the Gladstonian chances of success than the 


| calculated silence which they have hitherto main- 
tained upon the essential particulars of the subject 


which is now uppermost in men’s minds. The newly- 
enfranchised democracy has a firm belief in its own wisdom 
and prescience, and when the fact that Mr Gladstone does 
not trust the people sufficiently to let them consider even 
the main outline of his plan is brought home to them, as it 
repeatedly is by Unionist writers and speakers, they are 
apt to grow uneasy and indignant. They are in no mood 
to accept anything which looks like a political confidence 
trick, or to rest satisfied in the assurance that they must 
remain in the dark upon a subject of vital importance till 
their leaders think it advisable to enlighten them. The 
ordinary voter, proud of his right to the suffrage, and 
constantly informed that he is the real ruler of the nation, 
grows more and more impatient at the notion that he is 
not to have the new Home Rule proposals laid fully 
before him, nor to be allowed to discuss them till the 
moment arrives for swallowing then en bloc. At first he 
was kept in good humour by the suggestion that if the 
_ scheme, which is believed to have matured in Mr 

ladstone’s mind since his former Bills were pronounced 
dead, was given to the world, it would be “torn 
in pieces by the Unionist.” 
tunate phrase to a t extent contented the rank 
and file of the Gladstonian party. It is, hewever, the fate 
of all such pieces of verbal magic to lose their effect after 
@ certain amount of use. People who a year ago were 
happy in the thought that_by remaining entirely ignorant 


For a time this for- 


of the true ing of Home Rule they were somehow 
preventing the Unionists from committing an act of wanton 
political depredation, have got a little tired of their position 


of trustful uncertainty. They are beginning to ask whether, 
if the scheme is as od as {it is supposed to be, the 
Unionists could really injure it by criticising it. After all, 
they if it is capable of being torn up so easily, had 
it not better be submitted to general comment, in order 
that it may be strengthened and improved before it is 
finally submitted to the country? In a word, the ordinary 


Gladstonian voter is beginning to feel that he is not being 





treated with sufficient consideration by his leaders, and to 





grow indignant at the want of confidence which they dis- 
play towards him. Mr Asquith, in common with many of 
the sounder minds of his party, has doubtless seen the 
growth of this feeling with uneasiness, and is anxious, 
if possible, to put a we to it by the adoption 
of a franker policy at headquarters. If he succeeds, 
he will doubtless have done a good service to his party, for 
unless the present dissatisfaction is checked, the Gladstonian 
forces are likely to become seriously demoralised. ‘Though 
this would be a gain to their opponents, we should, as we 
have said above, be very loathe to see the Home Rulers 
defeated through the lack of candour displayed by their 
leaders as regards the enunciation of their Irish programme. 
The country ought to be told what it is that it 1s going to 
be asked to vote for, and therefore whether the effect will 
be good or bad upou the cause we support, we consider that 
the outline of Mr Gladstone’s new Bill should be definitely 
placed before the electorate. Let the nation decide with 
its eyes opeu—that is a maxim which must override all 
thought of party convenience. . 

If in spite of Mr Asquith’s appeal Mr Gladstone still 
persists in keeping the country in the dark, it will in all 
probability be due to a somewhat cynical belief that the 
majority of the voters in reality are not in favour of Home 
Rule in any shape or form, and that it is, therefore; better, 
as far.as possible, to divert their minds from the whole sub- 
ject. That this is, in truth, the view held by one of the most 
cool-headed and far-sighted of Mr Gladstone’s followers may 
be seen by a reference to the article upon Democracy in 
England which Mr Labouchere contributes to the January 
number of The Forum. The Member for Northampton 
has clearly no illusionsas to that “ overwhelming ” enthu- 
siasm for Home Rule which certain of his colleagues are 
fond of attributing to the British people. His words are 
well worth quoting. After expressing itas his opinion that 
the ordinary voters were alarmed in 1886 by the notion 
but that Home Rule meant the disintegration of the Empire, 
thatthey have sincerecovered from the fiight, Mr abouchere 
proceeds to remark that, all the same, “they would un- 
doubtedly prefer the present system; but Coercion, as 
practised by Mr Balfour, is distasteful to them, and if they 
must choose between Home Rule and Coercion they prefer 
the former.’ ‘It would be an error,” he continues, “‘ to 
suppose thatthe Irish are popular in England ; they are the 
reverse. ‘This is mainly due to Irishmen coming over here 
and competing with Englishmen for labour. Home Rule is 
far more popular in those parts of England where there 
are few lrish than where they are in large numbers.” 
If we look closely at the opinion thus deliberately 
expressed by the Member for Northampton, we see that the 
highest at which he can put the demand for the grant to 
Ireland of a separate Parliament for Irish affairs is a vague 
dislike of Coercion, while the union of hearts and the 
abstract love of “ Justice for Ireland” are sunk in a cynical 
recognition of the fact that,wherever the Irish are actually 
known to the working-classes there they are disliked. If 
we take this frank but doubtless perfectly truthful descrip- 
tion of the amount and character of the enthusiasm felt by 
the ordinary Gladstonian voter for Home Rule, coupled 
with the restlessness and dissatisfaction caused by the 
fact that the leaders of the Home Rule party do not think 
their followers worthy of their confidence, we may 
obtain a fairly accurate picture of the present condition of 
the Opposition. Judged impartially, the Home Rulers are 
by no means in a position to pride themselves upon their 
strength and solidarity. The Government doubtless have 
many difficulties before them, but when we remember 
the perplexities with which their opponents are surrounded, 
the path of the Unonist seems simple and easy. 








TO WHAT EXTENT HAVE BRITISH INVESTORS 
OVER-COMMITTED THEMSELVES. 


Accorv1NG to the views of, probably, the majority of those 
who have watched the progress of the present new company 
mania, there is a day of reckoning not far ahead, and the 
present high Bank rate and the difficulty of attracting gold 
back again to London when British investors owe the rest 
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of the world large sums in payment for securities floated 

here, tend to strengthen such views. The subject is one of 
moment, bearing as it does, not only upon the safe limits 
to the country’s further investments, and especially its 

investments in external securities, but also upon the course 
of the moaey market, and the assistance which the money 
market can give the trade of the country. Hence, 
it follows that, while the subscription of capital to new 
enterprises undoubtedly tends to stimulate trade, we may 

look to the money market to aff ord about the earliest indi- 
cation that such subs criptions have exceeded the bounds 
to which the savings of the community entitlethem to thus 
commit themselves. The rates for money are evidently 
marking the fact at the present time, that this country is 
extensively committed to South America, the Cape, and in 
other directions, and the question is, how long may we con- 
tinue to ignore such warnings ? 


According to the lists published weekly in our columns, 
the new loans and companies brought out last year aggre- 
gated £189,500,000, as compared with £160,200,000 in the 
year 1888; with £98,100,000 in 1887; and with only 
£78,000,000 in 1885. The increase is striking indeed— 
nearly as striking as we have witnessed on certain well 
remembered occasions in years past. Since the passing of 
the Limited Liability Act of 1862, we have had four 
mania periods, at intervals of eight or nine years. We 
may therefore with advantage contrast the demand made 
upon British investors at those different periods, and note 


into what channels the capital flowed. The record is as 
follows :— 


Applications 
Made. 
¥ £ 

. ae 140,000,000 ) Finance Companies 
Mavia years tig65 7) 136,000,000f and Railways. 
Reaction — 1867 ............... ,000, 

: ge a 172,000,000 ) Foreign Loans, Iron 
Mania years | 1973 777". 155,000,000 J & Coal Cos. & Mines. 
Reaction — 1876 ............... 43,000,000 Neog™ 

P I --sedennmbilann 190,000,060 } American Rails, Ca- 
Mania years } i999 100077 -"*"” 146°000°000 } nadian Land, &c. 

. BIE cckactecaskeota 81,000,000 
Benction jus |... 78,000,000 

. MD Fivcssicdcivs 160,000, Sout merican, 

Mania years | i999 190,000,000 } Brewery, Mines, &. 


* Includes only £20,000,000 of the great French loans for 

£274,000,000. 

Now, it is well worth our consideration why the reaction 
after 1882 was not so complete as it was either after the 
panic of 1866, or after the collapse of the foreign loans, 
mines, and numerous other rushes which occurred in 1872-3. 
The collapse of 1866 left the country saddled with an 
extensive liability, which the liquidators proceeded to call 
up, while the railway commitments were heavy enough to 
make such companies as the Great Eastern and Great 
Western seek the protection of the Courts, while the difficul- 
ties of the London and Brighton and the Chatham and 
Dover were even greater. The experiences of 1874-5-6 were 
even more disastrous. Turkey, Egypt, Peru, Paraguay, 
Bolivia, Uruguay, Honduras, Costa Rica, San Domingo, 
and other Governments suddenly were proclaimed defaulters, 
and the loss of market values of Government stocks in 
those years reached more than £200,000,000. Then, too, 
there came the troubles in Eastern Europe, and losses in 
other directions, which were quite enough to give the 
public a sickening of new loans and companies for some 
time. In 1876, no foreign loan whatever was floated on 
the London market. But in 1879, America started the ball 
rolling again, and the grand speculations of 1880-1-2 
followed. Still, both in America and here there was exten- 
sive over-commitment, and a heavy fall in values resulted. 








| The losses were not so great, for the reason that there was 


a more tangible security at the back of the mania. The 
Indian Mines and the Electric Lighting rushes were a com- 
plete failure, but the amounts involved were comparatively 
small, and could not exercise any lasting effect. Hence, 
the reaction afterwards was less, and the securities 


offered year by year since then were of moderate propor- 
tions. 


We now come to the demands of the past two years, which 
are in some respects peculiar. First of all, and herein 
lies the chief element of danger, some important financial 
houses here lent their names to the introduction into this 
country of a host of South American railway and other 
schemes. It is stated that in 1888 the Argentine Legisla- 
ture sanctioned railway schemes to an extent exceeding 
£50,000,000, and these, with others for Brazil and Uruguay, 
were, practically all of them, placed here at high prices. 
We regard their introduction in such vast sums as having. 
been most dangerous not only to home investors, but to the 
countries which were thus encouraged in over-burdening 
themselves with guarantees; and the recent and present 
monetary troubles in Buenos Ayres are the result of 
such want of circumspection. It is in the direction of 
South America that the fears of a serious reaction most 
assail the Stock Exchange at the present time, and 
though a stop has been put to further commitments in that 
direction now, the danger is far from being averted. As’ 
for South African mines and nitrate companies, though 
their numbers are large their figures are comparatively 
small, and if, as may be, in a few months time Transvaal 
mines are no longer saleable, there will be further losses, but 
not enough to produce a striking effect beyond the pre- 
cincts of South African securities. Brewery companies 
may fall, but do not foreshadow any violent collapse, at 
least, the home companies do not. And then there are 
reasons why the figures recorded as to the amounts of 
securities brought out recently are property subject to 
many deductions. ‘Take, for instance, the £30,000,000 
of applications invited towards Trust companies in the 

ast year. They are not new creations of capital 
in the strict sense of the term. A portion of their 
money is invested abroad, and serves to bring new 
investments here ; but a still larger amount is placed in 
stocks and shares already introduced here. ‘’o such an 
extent they are not new creations, though tending to 
enhance existing market values. Besides which, if «ur 
information be correct, many of the Trusts are still in their 
founders’ hands, and are thus but partially launched. In 
this way, we may make some substantial reductions in the 
totals of the past two years. 

There are reasons why, if no striking development takes 

lace, the present mania may continue for some time 
i er—may even run for the current year, possibly in 
slightly restricted volume—prior to a reaction of more 
pronounced proportions. The subscriptions of the past 
two years have hardly been such as to overtax the 
capitalist community to breaking point; and there are 
some of the signs of an early collapse which are still want- 
ing. It has been usual when a rush into speculative securi- 
ties has become developed, for the steady-going fixed 
dividend stocks to lose ground in the market. But, so 
far, there was nothing of the kind in 1889. On the con- 
trary, there was a substantial rise in most such investments 
in the past year, and that in spite of the high value of 
money in the final four months. There can be no doubt that 
either a continuance of 6 per cent. at the Bank of England, 
or abig default in South America would affect the existin 
mania materially, and rapidly curtail its volume. But suc 
can hardly be foretold, though caution is undoubtedly 
desirable. From the records before us, it would seem 
that nowadays the home market is quite equal to 
the absorption of £100,000,000 or £120,000,000 of new 
securities in the course of the year without showing any 
signs of repletion. Besides which, at the present time, the 
public does not appear tired of certain speculations, such as 
coal and iron companies, and is not in a sufficiently excite- 
able condition to foreshadow an immediate reaction while 
railway dividends and bank dividends and industrial divi- 





| dends are so substantially on the increase. 
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Tue latest Irish grievance is, that when a sliding scale of 
‘rents has been established it will not always keep sliding 
‘downward. It will be remembered that in 1887 there were 
loud complaints that the judicial rents fixed in 1881-5, 
and which might then have been reasonable enough, had 
been rendered excessive by the subsequent fall in the prices 
of agricultural produce. The idea that rents could be 
fixed in advance for a period of fifteen years was ridiculed 
by the Irish Members, and they clamoured for some 
machinery by which rents might be better adjusted to the 
changing circumstances of tenants. Yielding to the 
pressure then brought to bear upon them, the Government 
introduced and passed a Bill, by which the judicial money 
rents were converted for a period of three years into 
what are practically produce rents. The Irish Land 
Commissioners are instructed to collect statistics of 


the prices of agricultural produce in the different districts 
of Ireland, and to vary judicial rents in each of those dis- 
tricts in accordance with the variations in prices. The 
Commissioners selected the Poor-law unions as the most 
suitable area for their purpose, and since 1887 judicial rents 
in each of the 161 unions have been made to move in accor- 
dance with the movement in the prices of the chief agricul- 
tural products of the union. We have never been 
enamoured of this Act, for the very sufficient reason that a 
sliding scale based upon prices alone can never be trusted to 
work justly. The selling price of farm produce is only one 
of the factors that must go to determine the amount of 
rent a tenant can pay. Of quite equal importance is 
the quantity of produce the farmer has to sell. When 
the harvest is abundant and prices low, the farmer 
may be better off than when the harvest is scant 
and prices high. ‘That, however, is not the present 
grievance. ‘Those who have really had to complain 
of the imperfection of the sliding-scale are the landlords 
for both in 1888 and 1889, Ireland has been blessed with 
good harvests, and if the quantity as well as the prices of 
ayricultural produce had been taken into account, they 
would have been awarded higher rents than those actually 
fixed. ‘lhe present grievance is a different one. So long 
as rents were being reduced by the operation of the sliding- 
scale the tenants were not, indeed, satisfied—that would be 
too much to expect—but they accepted the reductions, with 
a grumble at their not being so big as they had looked for. 
Now, however, owing to a rise in the prices of agricultural 
— the Commissioners have raised the judicial rents 

xed in 1885 by about 2? per cent., although they still 
allow an abatement of from 3} to 64 per cent. on the 
judicial rents fixed in 1881-4. And for having dared to 
do their duty under the Act they are being assailed with 
characteristic violence by the Nationalist Press, who are 
urging tenants not to abide by the award, but whiie taking 
advantage of any reductions granted them under the 
sliding-seale, to refuse to pay any increase. 

How judicial rents have been varied in each of the 
past three years will be seen from the following state- 
ment :-- 

Averace Repvction or AUGMENTATION of JupicIAL Rents. 
Amount of Abehaepeet or Increase Ovtones. 


Rents Fixed in ¥ ¥ 
© 1886............ Inerease .. .. «see [ncrease... .. ; fai Abatement... 6 
tercsseeceee Abatement 34 ...... Abatement 63 ...... is ws 124 
- aetiybet a sa pence = et anens on we. 145 

st eer eres By psy * Cees hes ie. okcopn a « 14 
Me sditiinees as = wae a spa Ph Lbdcak 6 . 14 


The judicial rents fixed in 1885 were, onthe average, just 
# little above the tenement valuation, and the variations 
now inate will raise them to about 3 per cent. over that 
valuation. And as the bona fides of the Commissioners is 
being impugned, it may not be out of place to show how 
the average prices upon which their award is based com- 
pare with the prices upon which the tenement valuation is 








founded. ‘The Commissioners have not published full 
statistics for the year, and, indeed, they have not officially 
—— any statistics. The Board of Trade, however, 


























we issued a statement, furnished by one of the Com- 
| missioners, which gives the average prices in the June and 


me 


September quarters of last year ; and eon that along- 
0 


side of the record for 1852 we have the following :— 


AVERAGE PRICES. 
1889, | ” 1852, 























uarter uarter 
nding oding | 
th | 
Sept. June. | 
$A 5 8 My net 148 
Wheat .--- per owt, ses eee POF CW 3 
Ce re 0 6 2| O 5 10%)Oats........... ~ 410} 3 
Barley ............ ss 0 6 94 O 7 08 [Darley eer - 5 6/2 
ME cosnsnetoesn per stone ne 0 5 44 \Flax.. a 49 0 43 
Butter........ percwt) 4 81145) 411 ee a 65 4 
Beet cannes om | 2 2) 217 3 Beet » | 35 6/88 
Bete: 5. 5siew 00 39 7% 313 1 |Mutton a 41 0 S 
Fresh pork...... » | 2 5 14) 2 4 10H )Pork ............ » |32 0 sd 
Potatoes .......+. ‘i 0 3 Ch O 2 9— \Potatoes... .. » | 5 6to6 6 
RE cccsessscunie ae. |. ek, ee I eee perlb 10 1 2 
Wool ........... perlb 0 0 9/ O O Qre/Hay ........... percwt 16 2 2 
First-class cattle— Straw .....00 » 1 OM.) 2.8 
1 year old .............., 819 4) 818 4 (|Egys .......... perl20 43 4 4 
2 yearsold ..........,12 89/1253 | £s £8 
3 yearsold ....... 15 9 7|15 1 9 Milchoows _......... 8 Otold 0 
Springers ............... 1714 74) 18 2 0 Two-year old cattle 4 0 810 
Second-class cattle— One-year old cattle) 210 510 
l yearold ........) 7:9 6) 7 3 6 Lamba .. 018 1 6 
2 years old .........., 1011 2)10 7 6 
3 yearsold ........... 1213 5/1218 8 
Springers .........., 1411 9} 1414 7 
Third-class cattle-- 
1 yearold...........; 511 3} 5 7 0 | 
2 years old ............. 8 6 3/ 8 5 $ 
3 years old ........../10 1 3)}10 0 0 
Springers.............. 10 15 10 | 1016 9 
Sheep— 
Be) | epee gee ~y oi 8 6 } 
Hoggets 2... .s00c0. | 2 0 Q| 119 0 | 
2 years oldand over) 2 17! 27 «0 








How much more favourable the present basis of valuation 
is to the tenant than was that of 1852 is sufficiently 
obvious, but it seems to us that in order to confute their 
detractors the Commissioners would dv well to publish the 
average prices for the whole period covered by their award. 
They have the record, and now that there has been a par- 
tial publication, no good purpose is to be served by with- 
holding full information. It is easy to see, however, that 
what irritates the Nationalists is not so much that under 
the sliding-scale some rents have been increased, ‘as the 
fear that if tenants get to realise that rents may rise as well 
as fall, they may become too ready to come to terms with 
their landlords for the purchase of their holdings. It is 
this fear which prompts the Freeman’s Journal to declare 
that the award “ will not drive the tenants helter-skelter 
to purchase their holdings at the landlords’ prices.” Any- 
thing that tends to allay strife those who live upon the 
agrarian agitation will have none of. And so the sliding- 


scale, like all other former methods of rent adjustment, is 
attacked and denounced. 





THE GROWTH OF SPECULATION IN MINING 
SHARES. 


Towarps the close of the year which has lately come to an 
end there was a spasmodic revival of speculation in mining 
shares generally, and particularly in the shares of the 
Witwatersrandt group of South African mines, owing to 
purchases by influential operators who, assuming that the 
December crushings would show satisfactory results, thought 
it well to take time by the forelock and to be prepared for 
the public rush which, they calculated, would follow the 
announcement of the returns from the leading properties. 
To a large extent, however, the crushings have been 
regarded as disappointing, and the market quotations for 
shares have given way more or less considerably. It is 
generally expected that this reaction will prove to be only 
of a temporary character, and that it will be followed in 
the near future by one of those “‘ booms” which, like the 
succeeding movements in the opposite direction, are so 
familiar to those who, from interest or from mere curiosity, 
follow the ups and downs of the “Kaffir” market. This 
department, as we have pointed out from time to time, has 
during the past year absorbed the lion’s share of specula- 
tive attention ; but since the autumn there has also been a 
large increase of business in Indian, Queensland, and 


Colombian mining shares, as well as in the miscellaneous 
rubbish which spec 
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their turn in public favour. 
of low-priced shares have been taken off the market, and in 
many cases, from sheer scaicity, dealers have been forced 
to advance prices, so that many a property whose prospects 
are neither better nor worse than they were any time for 
years past is valued in the market at from twenty-five to 
fifty per cent. more than it was a year or so ago. There is, 
indeed, abundant evidence that in spive cf all the losses 
and disappointments which so commonly follow in the wake 
of mining speculation upon a large scale, mining shares are 
gaining rather than losing in attractiveness, 11 compara- 
tively isolated cases such vast fortunes have been made in 
the mining industry that people of a sanguine temperament 
are tempted to risk their money in the hope that history 
may repeat itself in their favour. To a large extent no 
doubt, where the outlay is made with knowledge and 
judgment, it turns out advantageously to the speculative 
investor, but to a much larger extent the result of such 
investments is unsatisfactory. Still, as we have said, there 
is a fascination about speculation in mining shares which is 
not difficult to understand. Nor is it surprising, under the 
circumstances, that company-promoters and vendor; should 
show such a strong partiality tor a form of enterprise which 
has proved such a splendid source of income to them. 

The statistics with regard to the formation of new 
mining companies, published annually by Mr Edward 
Ashmead, forcibly ulustrate the state of things to which 
we have been referring. It is true that the aggregate 
nominal capital of the mining companies registered last 
year is less than that of the preceding year; but, as Mr 
Ashmead points out, this is due to the changed conditions 
with regard to reconstruction which have been brought into 
existence by the decision in the Almada and Tirito case. 
In the past reconstruction meant an increasing or piling up 
of nominal capital by the creation of shares issued at an 
enormous discount ; but the decision in the case just men- 
tioned, adverse to the issue of shares, except for cash or 
value received, put a stop to that mode of providing fresh 
capital, and the reconstructions of 1889 instead of, as 
hitherto, adding to the nominal capital, have in many cases 
decreased it. Insteadof 5spaid shares being callednominally 
£1, and added as such to the company’s existing capital, 
the existing capital has in most reconstructions been brought 
down from £1 to 5s, or the price at which the shares were 
offered for subscription. 
these reconstructions during the year (several of them 
almost deserving the name of “ hardy annuals,” they are 
reconstructed so often), the effect of the altered mode of 
procedure on the aggregate amount ef capital has been con- 
siderable. The companies registered for new mining 
ventures, and for exploring mineral lands for mining pur- 
poses, exclusive of those for the manufacture or for dealing 
in mine shares, numbered 378 last year, with a nominal 
capital of £41,015,425. This compares as follows with 
the figures of the preceding thirteen years :— 


Nominal Capital. 





Year. Number. £ 
I a Sere cawatsancsaniiers ene ee 41,015,425 
pi ae eo ree 7 52,663,400 
ip asepsger ane ERR. ge lion se nana of dm 2 iinet at 34,002,041 
TG 28 ON ie est BST dacc5: 29,439,728 
OG: inl). Sa. oe 128. wees. 24,448,951 
YR ee ahaha a $46... 14,952,207 
RRR RS camer * 1 Skat: 14,712,398 
Ec Sioucsna: dian aukanness Ghteenws Tee 5 12,560,800 
ee ee lad a ade | aren 848,450 
BG ii. Mandi d. asd. Gan setae i‘. pee 11,940,270 
BETO séseicibaks th icde -aceys seems ae 3,576,200 
NE Li tod cizeinnne <bantiacsheeeas TO. avpats 5,223, 
i ARR ta I eer ie 4 Se es 5,167,460 
WTO Oi A BaeR hi Aveens SR. ais. 6,012,400 
2,623 ...... 276,562,739 


Gold-mining companies, as ‘wsual, have been most nume- 
rows, numbering 148, against 169 in 1888, and 124 in 
1887 ; exploratory and undefined companies number 80 ; 
iron and coal, 35; silver, 21 ; lead, 18; tin and nitrate, 13 
each ; precious stones, slate awd stone, 10 each ; 

tr, 9; phosphate, 6, and soon. From the following 


In this way very large blocks | 


As there were thirty-seven of 


origin and construction, whose shares have been most 
largely dealt in during the past year :— 
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a aaa CS 
For Mining ores Tne nies, Chita: weed 
nt FES ot) onion Get) Nomina [80,01 Nomior 
‘panies Capitai. \panies| Capital lpanies. Capita . 
Su & Wer ene 
Britain oo...) 58 | 3100400 | 79 | 5,836,325 | 63 | 3.476200 
Europe... 32 | 2'252850 45 | 6556070 | 23 | 1,736,000 
Asin... 17 | 1913.00 | 14 | 1,785000 | 9 | 1'502511 
abi -| 145 |16.651.975 | 73 | 10,533205 | 42 | 4,760,500 
N. Amotica ..........000 | 66 9390,200 . 84 | 16 531,000 67 | 12,298 830 
8. America | $2 | 4658400 | 31 | 6.858600 | 13 | 2.600000 
Australia, New Zesiand) 23 | 3,048,500 | 39 | 41663,200 | o2 7,508.00 
__| 378) 41.015 425 365 | b2.663,400 | 269 54 002 041 





‘he undertakings soliciting capital in this country were 
138 in number, an increase of 37 over the previous year, 
and 49 over the year before, the nominal capital being 
523,344,000 last year, £14,272,000 the year before, and 
£16,003,000 in 1887. It is curious to notice that in spite 
of the frequency of reconstructions, proving that the pro- 
vision for working capital is frequently msufticient, the 
practice of not retaining a proper amount for working is 
steadily becoming more unsatistactory. In 1887 the pro- 
portion of working capital was 26 per cent., which was 
undoubtedly too small, as the sequel has proved ; but last 
year the proportion was only 23 per cent., so that a fine 
crop of reconstructions may be expected in the near future. 
Such a condition of things is much to be deprecated, aud it 
is a thousand pities that the public, by subscribing to con- 
cerns where the provision for working capital is obviously 
inadequate, encourage promoters and vendors to become 
more and more extortionate in their demands. 

Having said so much about the new companies of the 
year, we will, in conclusion, give a few particulars with 
regard to the dividend-paying position of the mining 
industry as represented by the companies in which British 
shareholders are interested. We have seen above that in 
the past 14 years no fewer than 2,623 mining companies 
have been registered in this country. If to these we add 
the South African local companies, we shall arrive at a total 
of about 2,800. Probably something like 2,000 of these 
are separate undertakings which have been suecessfully 
Hoated. Of these and the previously existing compani¢s 
about 72 paid a dividend during the past year, distributed 
as follows :—British, 17; Australasian, 7; Indian, 2; 
European, 11; American, 18; African, 17. Of the dast- 
mentioned number copper and diamond companies repre- 
sent 6, and gold companies 11. The record can hardly b2 
considered satisfactory, for it shows that the vast majority 
of the companies are wholly unremunerative to those who 
hold shares in them. For instance, there are over 10) 
South African gold shares quoted in on the London 
Stock Exchange, the nominal capital being between 
eight and nine millions sterling. Even now, although 
prices are very much lower than they were six or nine 
months ago, these shares represent an aggregate value of 
between twenty and thirty millions. But about 90 per 
cent. of these companies have not yet entered the dividend 
list, and of the “s HPea four have failed to keep up the 
premise afforded by the first and only payment. Further 
than that, wefindthat whereas in May last 51 companies con- 
tributed to the aggregate gold output of the ’Randt district, 
in November only 33 companies contributed, three-fourths 
of the total yield being supplied by six or seven companies. 
Additional batteries of stamps are now in course of erection, 
which, it is expected, will lead to a considerable augmenta- 
tion of the output ; but so far the results are far from justify- 
ing the greatly inflated prices of many of the shares. In 


«other directions there is less inflation than in the South 


African group of shares ; but to a very large extent there 
is far less to warrant any inflation at all. 








BUSINESS NOTES. 


The Factors’ Act.—At the meeting of the Institute of 


table showing the geographical distribution of the ay. eal Baukers on Wednesday last, Mr R. T. Reid, Q.C., MP, 
an 











ties it will be seen that Africa has supplied more explained very lucidly the provisions of the Factors’ Act of 
twice as many projects as any of the other divisions of | last Session. e paper dealt in detail with the kind of 
the -globe. is is independent of the companies of local | transactions the Act affects, and the kind of ditticulties it 
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removes, and concluded with the following summary 
g.atement, in which its substance is set forth in a few 
sentences:—“ If a merchant or banker were to ask in what 
respects the Act of 1889 secures him in buying goods, or 
making advances on goods or documents of title to goods, 
my answer would be as follows: Unless your transaction 1s 
in good faith you obtain no protection from this Act, but 
if the transaction is in good faith—You may buy from or 
make advances to, or effect exchanges of goods or docu- 
ments of title to goods in the ordinary course of business 
with a mercantile agent, if he is, with the consent of the 
owner, in possession of the goods, or of the documents of 
title thereto. That consent will be assumed in Court unless 
the contrary is proved, and your title will not be affected 
by any revocation of it unknown to you. Consent by the 
true owner to his agent’s possession of any goods 
or documents of title carries with it consent to 
the possession of any derivative documents of title. 
If a mercantile agent pledges to you goods or documents 
of title to goods not for cash but in exchange for other goods 
or documents of title or negotiable securities, you acquire 
no right or interest in excess of the value which you have 
given him in exchange. If a mercantile agent pledges to 
you goods or documents of title to goods as a security for 
an antecedent debt you acquire no further right thereto 
than the agent himself could have enforced at the time of 
the pledge. A consignee has alien for advances made on 
ms a to the shipper, though he be not a mercantile agent, 
who has been allowed by the true owner to consign them or 
ship them in his own name, unless the consignee was aware 
of the true title. A seller who remains in possession of the 
goods sold, or documents of title thereto, can effectually 
dispose of them to an innocent third person. A buyer who 
has obtained, with the consent of his seller, possession of 
goods or documents of title may dispose of them to an 
innocent third person in just the same manner as the above- 
mentioned mercantile agent If an unpaid seller of goods 
transfers to anyone as buyer or owner the documents of 
title, any further transfer of those documents to a person 
receiving them in good faith and for valuable consideration, 


will defeat the unpaid seller’s lien and his right of stoppage 
tu transitu.” 


The Financing of the Glasgow Warrant Market, — 
Our Glasgow correspondent telegraphs that there was 
yesterday a panicky feeling in the warrant market there, 
with very heavy selling, Scotch being offered down to 
61s 11d, and closing at 62s 5d. This may possibly have 
been due to a new departure on the part of the Scotch 
banks. ‘They are now insisting on brokers and others to 
whom they have been in the habit of making advances on 
warrants, signing a document empowering the banks to 
sell their property at once on the margins running off, and 
taat without notice given. Hitherto the practice has been 
to intimate to clients that margins were disappearing, and 
that unless further cover were forthcoming a sale would 
follow. At the attempt to get rid of this obligation 
much indignation is expressed, and the general disposition 
is to resist the requirement, as in many instances such a 
ecurse of procedure as that aimed at would be harsh and 
arbitrary. It is dou btful, however, if those interested can 
resist successfully, as there are no independent financiers 

ow to whom objectors may have recourse. The 
Scotch banks may see the necessity for putting a curb upon 
speculation, and it would be wrong to pass a decided opinion 
upon their action without first hearing what they have to 


oo | for themselves. But it certainly seems to require justifi- 
cation. 





Th> Finances of Canada.—The financial statement of 
Canada for the year ending the 30th June, 1889, places the 
revenue at £7,756,600, and the expenditure at £7,383,600. 
As compared with the previous year the revenue shows an 
increase of £574,900, and the diture an increase of 
£39,900. The expenditure does not include £179,300 of 
railway subsidies, and there was a further capital expendi- 
ture of £884,100 on railways, canals, and public works. 

Dominion was increased during the 








year from £46,906,000 to £47,507,000, and the average 
rate of interest on the debt, which in 1887-8 was 3°45 per 
cent., rose last year to 3°52 per cent, the increase, we are 
told, “ being chiefly due to the fact that prior to the 30th 
June, 1888, a portion of the recent 3 per cent. loan had 
been received upon which no interest at that date had 
accrued.” 





Emigration in 1889.—It was Mr Giffen, if we mistake 
not, who some years ago, in his official report upon em- 
gration, lnc 5 the theory that the volume of emigra- 
tion from this country fluctuated in harmony with the 
condition of trade here, increasing during periods of pros- 
perity, and decreasing in times of depression. At the time 
we pointed out that this theory was based upon a fallacy, 
and now that we have had the experience of good times to 
test it by, it has been proved to be erroneous. For during 
the past two years of active trade, instead of an increase of 
emigration there has been a decided decrease. In 1887 
the total number of emigrants of British nationality was 
281,487 ; in 1888 the number fell to 279,926, and now the 
returns for 1889 record a further drop to 254,586. In 
what proportion England, Scotland, and Ireland have con- 
tributed to the total in each of the past seven years the 
following statement will show :— 


-——-English.—. ——Scotch——, -——Irish.— 


Percentage Percentage Percentage 
Period. No. of To No. of Total. No. of Total. Total. 
1889... 164,225 ... 64 ... 25,371 ... 10 ... 64,972 ... 26 ... 254,568 
1888... 170,822 ... 61 ... 35,873 ... 13 ... 73,233 ... 26 ... 279,928 
1887... 168,221 ... 60 ... 34,365 ... 12 ... 78,901 ... 28 ... 281,487 
1886... 146,301 ... 63 ... 25,323 ... 11 ... 61,276 ... 26 ... 232,900 
1885... 126,260 ... 59 ... 21,367 ... 10 ... 60,017 ... 29 ... 207,644 
1884... 147,660 ... 61 ... 21,953 ... 9 ... 72,566 ... 30 ... 242,179 
1883... 183,236 ... 57 ... 31,139 ... 10 ...105,743 ... 33 ... 320,118 


All divisions of the kingdom show a falling-off in numbers 
but the decline is relatively greatest in Scotland, which has 
pomey gained most from the revival of trade, since it 

as been a revival in those branches which constitute the 
staple Scotch industries. As regards the destination of 
the emigrants, the statement for each of the past five years 
is :— 

DesTINATION of Em1GRANTs of BritisH and Irish ORIGIN ONLY. 


























1889. | 1888. | 1887. | 1886. | 1885. 

United States .............. 169,320] 195,986| 201,526) 152,710) 137,687 
British North Ameriea 28,316} 34,853) 32,025| 24,745) 19,838 
Australasia.............:..0-... 28,496] 31,127) 34,183 43,076} 39,395 
All other places ............ 28,436 17,962, 13,753, 12,369] 10,724 
Se ee 254,568! 279,928) 281,487) 232,900! 207,644 





When the detailed returns are issued it will no doubt be 
found that the chief of the “ other places,” to which there 
was an increased stream of emigrants last year were the 
Cape and South America. 





The Construction of New Railway Mileage in the 
United States.—According to the Railway Age of Chicago, 
5,230 miles of new railroad were wont ig last year in 
the United States. This compares with a total of 7,106, 
and shows an enormous falling off upon the figures for 1887, 
when construction was pushed on with foolish recklessness, 
and no less than 13,000 miles of new track were laid. Last 
year's construction took place on 316 different lines, and 
the average mileage of each line completed during the 
year was only 164 miles. This, says the Age, shows that 
the work last year was mainly in short extensions and 
branches, and that the element of parallel railway building, 
which caused the excessive and unhealthy activity of 
several previous years, was almost absent. The States 
showing the greatest extension of new mileage were 
Washington, 398 miles ; Georgia, 356 miles; Texas, 343 
miles ; Virginia, 245 miles; Michigan, 243 miles; all the 
oe States and territories showing less than 200 miles 
each. 








The Bank Dividends.—The dividends for th 
of last year which have so far been declared by the | Trading 
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banking companies are generally satisfactory. The actual 
changes in the rates of dividend announced are few, but in 
several cases larger balances are carried forward, and there 
is a pretty general strengthening of the reserve funds. The 
following are the dividends of the principal metropolitan 
banks :— 

Rate per Cent. per Annum. 

"e890. "1888, 


1 

I vices lint kennsnitdetsiewscecesadas , eer 7 
Central of London ..................cse0ee a aS 10 
i ihictachikekdlines cealbeheiinstubiebinediae eats Ne ci 10 
SS ET ATE lh ee dupes 10 

NEE Uisitinecinidbesicaiasheibieunmbes ‘dency 7 
London and Westminster............... i dates 16 
London Joint-Stock ..............seseee 12% ..... 124 

Union of London........... ... deehoieneas ce) ee - 125 

It will be seen from this that the City Bank pays at the 


rate of 1 per cent. more than at the corresponding date last 
ear, while the other banks pay the same rates. The 
ational Discount Company pays 12 per cent., and the 
Union Discount Company 9 per cent., being in each case 
the same asayear ago. The dividends announced by some 
of the principal provincial banks compare as follows with 
those declared at this time last year :-— 


Rate per Cent. per Annum. 
1889, 1888. 


889. 888 
Adelphi (Liverpool) ...........0....0066 siete 8 
Birmingham and Midland ............ ee 15 
Birmingham District and Counties... 10. ......... 10 
Bradford Banking ...................00008 BE psesenives 15 
Bradford Old Bank....................0065 10 
Bristol and West of England ......... i sendinbece 10 
Capital and Counties ...................6 en 18 
Halifax and Huddersfield............... ae 10 
Liverpool Union ..............csssecseeeees a 15 
London and Provincial .................. | ndesisaes 14 
London and Yorkshire ................+ ae 7 
Manchester and Liverpool District.. 20. ......... 20 
National of Wales .................ce00ee ee 6 
North and South Wales ............... . eee 15 
North-Eastern ..............cssscsssssseoees DM eseiiers 58 
North-Western (Liverpool) ............  conaavens 7 
Nottingham Joint-Stock ............... | eee 15 
South Wales Union ................0008 Oe | seictensia 8 
WEG BOE DOT RG .0..5.000000ccsseccneesaces ieviteees 24 
York City and County .................. ae” sane 17 


The Liverpool Union pays at the rate of 24 per cent. per 
annum less than a year ago, but the London and Provincial 
and the London and Yorkshire each pay 1 per cent. more, 
the National of Wales 2 per cent. more, the North-Eastern 
$ per cent. more, the North-Western of Liverpool 1 per 


—_ more, and the South Wales Union 1 per cent. more 
0. 





Lloyd's Register Shipbuilding Returns. — The returns 
compiled by Lloyd’s Register of Shipping show that 
there were 521 merchant vessels of 872,957 tons gross under 
construction in the United Kingdom at the close of the 

uarter ended 31st December, 1889. The particulars of 

e vessels in question are as follows, similar details being 
given for the corresponding period in 1888 for the purpose 
of comparison :— 





‘31st December, 1889. 3lst December, 1888, 






































Description. 
No. Gross Tonnage. No. | Gross Tonnage. 

Stzam— | ireiq 
MI adidas) isi dhieecas 384} 753,209 312) 694,386 
OT Ca 51 | 30,321 | 48 | 35,157 
Wood and sail 3 | 1,000 | 4) 255 
Deeb i.e 438 | 784,530 364| 729,798 

Sam— | | ld J 
BIE nesach toshbaicnnsar te (45 78,283 =| 35 (65,116 
Ena seiniecentebetuees | 6 7,700 iG, 13,196 
Wood and composite! 32 | 2,444 39 3,368 
Rd 83) (88427 «| 81| ~—«81,670 
Total steam and sail521| 872,957 445 —_—«811,468 








From the above statement it will be observed that the mer- 
chant tonnage under construction in the United Kingdom 
at the end of 1889 was about 8 per cent. greater than the 
onnage under construction at the end of 1888. During 
he past year, however, the amount of work in hand 





increased until the end of the second quarter, when there 
were 536 vessels of 929,611 tons under construction, these 
being the highest figures reached since the period of unpre- 
cedented activity in 1881-3. Since June last the returns 
have shown a slight falling-off. The September returns 
showed 46,862 tons less than those for the previous quarter, 
and the present returns show 9,792 tons less than those for 
September. On the other hand, an increase is noticeable 
this quarter in the vessels for the construction of which pre- 
parations are being made, there being now 171 vessels of 
304,275 tons “ preparing,” against 125 vessels of 242,800 
tons at the close of the previous quarter. Of the vessels 
under construction in the United Kingdom at the end of 
December, 434 vessels of 769,453 tons, or approaching 90 
os cent., were being built under the supervision of the 

urveyors of Lloyd’s Register with a view to classification 
by that society. It may be noted here that during the year 
1889 there have been combed in the United Kingdom, 
595 steamers of 1,083,793 tons and 95 sailing vessels of 
125,568 tons, or a total of 690 vessels of 1,209,361 tons. 
The following table apportions the vessels now under 
construction in the United Kingdom to the countries for 
which they are being built :— 


























| Steam. Sail. Total. 
Country for Which | | 
Intended. | Gross | Gross  —s_ |_—s Gross 
| No. Tonnage. No. Tonnage.|No Tonnage. 
| | 
United Kingdom... ...'309 | 553,347 | 53 | 57,984 362 | 611,331 
British Colonies ......| 16 | 31,980 | Set ic, tee 
Denmark ............... | 321 1238 }... | ee os 1,238 
ND vesnienpactcarents | 8| 13,050 | 2; 6,800 | 10, 19,850 
eT eat | 16| 45,988 | 4, 7,300 20) 53,288 
CERONN oasis céceuss cee | 2 2,560 | ... | we | 2 2,566 
MISO. seencrns cement | 2] 7,000 | ... | 2) 7,000 
| | 4] 6,352 | ... | 4| 6,352 
II sv cscencincesscqneee | ] 1,900 | ... | 1 1,900 
MND cxasccsscngonsenps | 1 350 |... 1 350 
Norway .......c.csse00-6-, 128 | 11,600 | .. | | 12} 11,600 
ere ee 5,549 |... | 1 5,540 
Roumania ............++ Se | 2,350 |... | > 2,350 
ee ae 4,590... ie 4,590 
South America......... | 6 3,520 |... | ee Pat © 3,520 
ROE ac icdncsrsiovbescene | 4 3,774 |... | ee 3,774 
For sale, & nationality’ | 

of owner not stated! 51 91,391 24, 16,343 | 75 | 107,734 
Wiel io’... oe 438 | 784,530 83 88,427 521 | 872,957 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, Jan. 9. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
Jan. 9, 1889. —_, 2, 1890. Jan. 10, 1889. 
ft ts) c 

Capital of the bank ......... 182,500,000 O ... 182,500,000 0 ... 182,500,000 0 
Profits in —— > — 

tal (Art Law une 

1854) vse 8,002,318 54 8,002,318 64 ... 8,002,315 54 
Rese the Bank ts 

ea ey pcaciasaamenmmadan 22,108,750 14 22,105,750 14 ... 22,106,760 14 

Reserve of landed property 4,000,000 0 4,000,000 0... 4,000, 

8) WODOC UB sic cccesvccsiainss 8,907, | oe 8,907,444 16... 9,907,444 16 
otes in circulation ......... 8,157,447,875 0 ... 3,155,220,169 6 ... 2,743,242,935 
terest on securities trans- 

- faved on de} as ‘aioe 19,577,002 26 9,013,303 96 ... 15,661,816 5 

Banknotes to order, receipts 

payable at sight bane 49,020,158 4 . 49,374,678 82 ... 26,556,477 33 

Treasu: account t 

te) ditor oe 244,091,355 56 .. 295,456,425 8 ... 207,668,252 17 

Current accounts, Paris...... 392,525,204 51 .. 377 61 ... 983,653,954 48 
Do branch banks............ 57,479,227 O . 75,110,345 O ... 42,548,640 0 

Dividends payable ba ee 9,209,859 75 ... 14,545,507 85 ... 8,682,651 75 

Discou: nte- 

ee aiiuhis 2,086,002 52 1,408,983 66 ... 2,684,600 27 

Rediscounted the last six 

MONtHS ....---cccreeereerees 1,535,818 98 1,535,818 98 .,. 2,088,377 89 
DeINN no. csiciccececicecse: gsvece 37,248,616 93 32,187,803 10 ... 25,741,367 26 
TE cs seccensenaibiies 4,195,826,408 38... 4,237,070,620 89 .. 3,634,508,080 4 
CREDITOR. 
Cash in hand and in branch ft r) © t 
aeste dinesestnininccquantihé 055 34 =... 2,508,918,013 41 .. 2, 6 
Commercial bills overdue ... 110,825 46 ... 1,681,634 28... 48,475 33 
Commercial bills discounted 
in ag pe yetdue ... 402,936,034 33 ... 394,705,460 26 ... 347,160,692 19 
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c 
f c f c f 
Commercial bills, branch 
WANED nsctesevehecrannsneseces 418,228,654 0 ... 477,308,319 0 ... 398,957,008 0 
Advances on deposite of ? 
a ean 21,223,700 0 ... 23,190,500 0 ... 10,524,900 0 
Do in branch banks......... 1,013,000 0 1,013,000 0 .. 22,000 0 
Do in public securities 129,193,488 99 ., 118,809,418 10 ... 129,417,255 45 
Bo he als banks .,.... 143,559,574 O ... 140,764,373 0 ... 150,720,057 0 
Advance to “~ — 4 
ventions, June 10, . 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,900,000 0 
Government stock reserve... 12,930,750 14... 12,980,750 14... 12,980,750 14 
Do yee sisgpieinnntee 99,626,303 90 ... 99,626,303 90 ... 99,626,502 75 
Rentes Immo ilisées (Law 
of June 9, 1857)...........+ 100,000,000 0 .. 100,000,000 0... 100,000,000 0 
Hotel and furniture of the 
and landed pro- ; 
perty branches............ 13,356,584 0 ... 18,349,610 0 .. 13,452,633 0 
Expenses of management ... 92,700 65... 24,393 70... 63,418 96 
Employ of the special re- 
INURE a... covtutes niestetaieovet 8,907,444 16... 8,907,444 16. 9,907,444 16 
| EE ee, BEER 223,576,692 91 ... 200,706,340 94 . 46,676,718 0 
BN acd sestiniceele 4,195,826,408 38 .. 4,237,070,626 89... 3,654,893,980 4 


he above return compared with that for the preceding 
week shows the following variations :— 





INCREASE. francs. DECREASE. francs. 
iE aE ET 2,218,715 | Treasury account.............. -» 51,365,070 
Private deposits we 2,709,854 

OS EES Fee 8,592,383 


NES Se - 55,939,121 

‘The advances on bullion have declined two millions by the 
withdrawal of Spanish gold tor Havana. Those on securities 
have invreased five millions by loans obtained for the 
Bourse settlement. Money isa little more free for discount 
on ihe open market, but the rate has not fallen below 23 per 
cent. The London Exchange, after declining to 251 24¢, fs 
firmer at 25f 26c. There have been no special movements of 
importance with foreign countries, and the gold lost by the 
Bank has gone into the circulation. The cash in to-day’s 
return was composed as under :— 


9th January. 2nd January. 








Francs. Francs. 
( told ekeh kobkentoheie 1,255,926,535_...... 1,261,619,124 
oe eee ee 1,239,099,120 ...... 1,242,293,919 
2,495,020,655 ...... 2,503,913,043 


Prices have been generally firm, and business active. 
l‘our-and-Half per Cents. were bought for a moment freely, 
on a rumour of an optional conversion into Three per 
Cents. on conditions that would procure a tangible profit 
in capital. This stock touched 107f 17}¢ on Tuesday, 
but a reaction followed, and the greater part of the rise 
in the week has been lost. The following were to-day’s 
closing prices, with the variations on the week. ‘The 
differences in those which show a rise comprise, however, 


unsold, and are estimated at a value of six millions, com- 
prising 3,000 Société des Métaux shares, 5,500 mors 
Corinth bonds, 1,500 Vigsnaes Copper Company’s bonds, 
over 7,000 shares of a printing company, and other rub- 
bish. There is also a claim on the Government of 
Madagascar pledged to the Banque de Paris et des Pays 
Bas, which an unsuccessful attempt has just been made to 
sell on the market in six per cent. bonds. At the end of 
November only 17,000 tons of the copper for which the 
Comptoir held warrants had been sold. At that date the 
balance due to the Bank of France on the loan of 140 
million francs made during the run on the old Comptoir 
amounted to 68,154,999f, and that to the Banque de 
Paris et des Pays Bas to 14,946,388f, exclusive of interest, 
making a total of 83,101,388f. ‘The assets to meet the lia- 
bilities are set down as 88,415,399f, including 13 millions 
of debtor accounts, 7,700,000f the estimated produce of 
the bill case and balances due by the agencies, and 50 mil- 
lions from copper warrants and claims on the Société des 
Metaux. ‘This would leave a balance of 5,313,921f for the 
old shareholders, if the English courts, as the French 
tribunals have done, decide that the old Comptoir 
d'Escompte was not bound by the guarantee to the mine 
owners. The result of the first realisations, which produced 
a surplus of a million francs on the valuation by the liqui- 
dators, justifies a hope that the total estimate of the assets 
may be realised. The meeting ratified by a majority of 
41,000 to 2,000 votes the compromise by the old board and 
the family of M. Derfert-Rochereau, who agree to pay 24 
million francs in discharge of all liability ; but rejected by a 
vote of 25,000 to 21,000 the separate offer of M. 
Hentsch to abandon, in discharge of all claims, his personal 
estate at the date of the 5th March, 1889, guaranteed to 
realise 1,500,000f. The liquidators also hold on behalf of 
the shareholders 46,250 of the 60,000 founders’ shares of 
the new Comptoir d’Escompte, giving an eventual right to 
a share in the dividends beyond five per cent. It is caleu- 
lated that the liquidation will produce, should the expecta- 
tions of the liquidators be fulfilled, a total sum of 
34,500,000f, or about 215f per share, but a final settlement 
will not be arrived at in less than two years, and before any 
distribution can be made, a judgment must be obtained on 
an incidental question raised by some former shareholders, 
who have served an injunction on the liquidators, contending 
that the indemnity belongs solely to those holding shares 





the continuation at the settlement on the 3rd, French 


) : r4 
sg excepted, they having been made up a day | 
earlier : 


— Jan. 9. Jan, 2. 

f ce 
Three per Cente ......... —. Ws .. 7 3 - ; 2 
Redeemable Thioes...... 100... 9235 ... 9175 + 060 | 
Four-and-Halfs ......... 100... 10650 ... 106 5 + 045 | 
|S peiane 100... 93 27x... 9540 + 0 5 | 
Austrian Gold 4 % ...... 100... 9450 ... 9375 + O75 
Turkish Fours ............ 100... 1790 -. 1775 + 015 
Egyptian Unified ...... 500... 470 0 470 0 Z 
Bank of France Shares #,000 ... 4,230 0 ... 4,100 0 +130 0 
Banque de Paris ......... 500... 783 75x 800 0 + 375 
Crédit Foncier ............ 500 ... 1,305 Ox 1,322 50 + 
Paris Gas Shares......... 250 ... 1,462 50 1455 0 + 750 
Suez Canal ............... 500 ... 2,282 50x 2,318 75 ~ 25 
Panama ....... prspuianoniigad 600... 78 75 70 0 + 875 
Northern Railway ...... 400 ... 1,760 Ox 1,782 50 - 250 
Western Railway ...... 500... 965 0 ... 95750 + 750 
Orleans Railway wabiadesi 500 ... 1,392 50 ... 1,377 50 +15 0 
Eastern Railway ......... 500 ... 820 0 815 0 + 
Lyons Railway............ 500 ... 1,357 50... 1,343 75 + 15 
Southern Railway ...... 500 ... 1,185 Ox ... 1,206 25 + 3 75 
South of Austrian Rail. 500... 315 0 302 50 + 12 50 
Rio Tintos.................. 432 50 420 0 + 12 50 


The report read at the meeting of shareholders of the old 
Comptoir d’Escumpte enters into seme particulars of the 
realisation of securities pledged with the Bank of France 
and Banque de Paris et des Pays Bas. Apart from the 
cash entries and bills that matured, over 43,000 shares 
and bonds, which had been estimated at 12,323,943f, were 
sold, and produced 13,345,141f. What they cost the 
Comptoir is not stated, but they were a medley of mostly 
four and five thousand Corinth Canal sh 

bonds, ironworks, apting, dock, and d gto 


facturing companies, &c., which 
+a gym Sg which appear to have been 











cent. of thei i 
value. A lot of 27,000 eiar heeee ee me a 


unmarketable foreign railway and bank shares, between | 


previously to the 5th March, 1889, and not to those who 
purchased them subsequently at depreciated prices. 

The Six per Cent. Madagascar Loan offered by the 
Paris Société Générale, to realise the twenty-five annuities 


of 1,165,965f, due by the Government of that country to 


the old Comptoir d’Escompte, was only half subscribed 
The annuities are partly secured onthe Customs, the Govern- 
ment, which has no other debt, making up the difference, 
and so far payment has been regularly made. As the 
security was fairly good, the failure of the loan may be 
attributed to the affair not being big enough for it to be 
taken up by the great banks, and to the right of the 


12 50 | Government of Madagascar to redeem the loan at any time, 


which exposed bondholders to conversions. ‘he bonds 


being issued at par, no margin was left for a premium on 
redemption. 


A Havre steamship company, the Chargeurs Réunis, 
which runs a regular line of cargo steamers to Brazil and 


o | U. Plata, earned net profits in the year ending the 30th 


| June last amounting to 264 per cent., after making the 
necessary appropriations to the reserves, insurance fund, 
founders, directors, &c. The company, however, ouly de- 
clared a dividend of 12 per cent., and carried the remainin 
14) per cent. toa special reserve. The profits includ 
the shipping bounties which were earned on all the com- 
pary’s steamers, as they do not receive subventions for 
carrying mails. The proportion of bounties in the profits 
is not stated. The motive for limiting the dividend to 12 
| Der cent, was obvious ; one of 26} might have raised doibts 
as to the necessity for bounties at a moment when the ten 
years for which they were voted in 1881 have nearly ex- 
pired, and a demand has already been made for their 
renew, 

| A letter from Haiphong, in a Paris journal, states that 
| some Chinese firms in the Yunnan have effected an i 


. . . m F- 
tant transaction in tin to be sent through ‘Tonquin to Hoag 
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Kong. The operation consisted of the purchase of 120 
tons of that metal at the price of £24 per ton. Calcu- 
lating ‘the cost of carriage at the price of the tin, it will be 
delivered at Hong Kong at £48 per ton, leaving a profit 
of 100 per cent. 

The deposits at the Paris Savings Bank in 1889 amounted 
to 60,554,184f, against 43,217,393f of withdrawals ; a sum 
of 1,358,910f was transferred from provincial savings banks 
to Paris, and 881,344f from Paris to the provinces. An 
outlay of 6,351,853f was made for the purchase of Rentes for 
depositors. The total number of depositors on Decem- 
ber 31st was 561,542, and the sum standing to their 
credit 122,950,1009f. 

The receipts from shipping on the Suez Canal for the year 
1889 amounted to 66,173,850f, against 64,832,273f in 
1888, and 57,862,370f in 1887. There was a slight decrease 
on the year in the number of ships, which fell from 3,440 to 
3,425, but an increase of 288 on 1887. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in December was 455,826,489f, 
against 489,529,071f in November. 

The South of Austria (Lombard) Railway Company have 
published their receipts to December 31, showing for the 
year a total of 105,449,303f, or 5,956,552f (equal to 6 per 
cent. on the mileage) more than in 1888. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, Dec. 30. 


The usual reviews of the state of general trade through- 
out the United States for 1889 have been characterised 
with an almost monotonous picture of prosperity. Such 
reports are misleading. It is true that in the cotton 
goods manufacturing industry, m the iron ore, erude, bar 
and structural iron industries, among steel mills, the 
copper producers and transportation interests there are 
almost uniform stories to tell of increased volume of 
business, higher prices (at this the close of the year), and 
excellent profits as compared with 1888—the details of 
which have to a greater or less extent been reported 
widecast for some months. We have all noted the 
heavily increased output of ore and pig-iron, with an 
18 per cent. advance in prices over those of a year ago ; of 
bar and structural irons, with from 5 to 10 per cent. 
advances ; of nails, rods, and wire, with corresponding 
increases in prices, and of an output of one million and 
a-half tons of steel rails, about equal to that in 1888, at a 
price to-day, $8, or about 30 per cent. over that charged at 
one time early in the past year. The record of almost 
uniformly increased dividends at Northern and Southern 
cotton mills has also been sent you, together with the 
occasional fractional advances in the prices of better 
= of brown and bleached and other qualities of cotton 
eloths. 

The economic advantages to be gained from cheap and 
abundant food staples have also been noted, and the large 
crops of wheat and of Indian corn, as well as the large num- 
bers of hogs and of cattle received at primary markets have 
been referred to, month after month, in connection with the 
relatively low and frequently declining quotations therefor. 

These particulars, together with the comparative freedom 
from strikes, lock-outs, and other industrial disturbances 
throughout the country, backed by the excessive activity in 
the metal and some textile industries, have gone far to Jend 
a brilliant colour to the customary picture of the general 
trade situation in the United States. When questions have 
been asked, the 16 or 17 per cent. increases in recent 
monthly returns of net earnings of railway companies have 
been referred to, as has the 13 or 14 per cent. increase in 
the total volume of domestic bank clearings at some 50 
cities, compared with nine, ten, or eleven months of 1888, 
together with a like percentage of increase in the value of 
exports and imports. And, so far as they go, these features 
must, of course, be admitted to have an influence in forming 
a just estimate of the condition of business in the United 
States. Yet they must not be considered apart from other 
factors, the true value of which may not be as easy of 
estimate as one might wish. 





The apparent prosperity existing in the iron, steel, and 
cotton goods industries is, doubtless, to be taken atbelmost 
its full value, particularly as our iron and steel manufae- 
turers have thus far shown excellent judgment im permit~ 
ting only Conservative advances in priees, instead of 
permitting or encouraging a veritable “ boom” as they did 
just ten years ago. é 

The railway returns may likewise be regarded as ‘fairly 
indicative of the nature of the late improvement in trans- 

rtation interests. Railway rate wars having been stopped 
ate during the past year, and the volume of goods offered 
for transportation being so much increased that a most 
powerful incentive to cut rates was removed, the railway 
companies have actually made some money. The large 
cereal and cotton crops, no matter whether the prices ‘be 
high or low, must at such a time as this pay full rates to 
get to market, and whether the grower, middleman, or 
speculator makes anything or not by handling them, the 
railroad companies do. At this time the principal trouble 
of the railway companies is to get suflicient cars to handle 
the freight offered. This is due, not so much to a sudden 
or actual lack of rolling stock as to the prevalence of a 
custom among consignees and railway companies permit- 
ting the former to take a week or more time in removing 
their goods from the cars. In other words, the railway 
companies have beenacting as storage agents for consignees, 
without pay up to certain limits, and now find that the 
practice entails a shortage of facilities with which to move 
goods. Efforts are therefore being made to prevent the con- 
tinuance of this custom by collecting demurrage. On the 
other hand, there are features of the wool, woollen goods 
industries, of coal mining and marketing, and of the cereal 
products industries, which are the reverse of those pre- 
viously outlined. 

There is an increase in the number of failures of those 
engaged in the wool and woollen trades of about 26 per 
cent., but in the total liabilities of failing traders noted, it 
is about 300 per cent. This constitutes a nut for some of 
our high protectionist wool friends to crack, which their 
teeth have thus far failed to crush. Meanwhile, active 
efforts are making at Washington in favour of advancing 
tariff rates in : proposed Bill to be put forward in the 
Senate. The trouble appears to be that the woollen mana- 
facturers are afraid to cut loose from the wool growers. 
The latter were originally dragooned into demanding a 
high tariff on wool, thus aiding and abetting the mauu- 
facturers in their demands for a higher tax on imported 
woollens. And now, although the manufacturer finds that 
lhe cannot get along without cheaper raw material, he is 
afraid to demand free wool for fear the wool grower will 
retaliate (after his eyes are open) by demanding cheaper 
woollen goods, even if they must be imported to get them. 
It is the old case of making one’s bed—so far as 
the manufacturer is concerned, but in this instance we are 
all obliged to lie in it with him. 

There is a like story to tell in relation to anthracite coal. 
This winter, so far, has quite rivalled in unseasonable 
mildness the winter of 1888-9, and the producing industry 
(the seven gigantic monopolisers) has found it necessary to 
cut down the output from 38,000,000 tons in 1888 to 
35,000,000 tons this last year. ‘hey have, therefore, 
3,000,000 tons less coal to sell (or have sold that much less) 
at &2 57c—the average price at the mines in 1888—showing 
a decrease in the present (or prospective) gross receipts for 
1889 amounting to $7,710,000. Then, as the average selling 
price at the mines in 1889 has been about 18c per ton less 
than in the previous year, there should be an regate of 
$6,300,000 less in receipts on the quantity actually mined, 
ascompared with the same quantity of coal mined and sold in 
1888. It is therefore inferred that on sales of 1889 coal the 

roducing companies will receive not less than $14,000,000 
ess than they received in 1888. This, of course, makes no 
account of corresponding decreased gross receipts to said 
companies, in their capacity of carrying eum, for 
tolls—of which I will not attempt an estimate. t these 
figures are not too large may be inferred from the fact that 
nearly 20,000 coal miners in Pennsylvania have been thrown 
out of work by the companies within ten days or a fortnight 
past, owing to accumulated stocks and light demand. 
Another 20,000 coal miners will have their working time 
and wages cut down 25 per cent. on January 1, 1890. In 
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: Kansas and Nebraska and elsewhere West, farmers are 
ie reported to have been, and to still be, burning Indian corn 
2 ice at first hands being only 15¢ per bushel, 
with 20c for coal. Wheat is notoriously cheap 
aay” at first hands, and the fact that it has been so for some 
Bal months is shown by the heavy shipments to Western 





; aie storage points in the early winter, the needs of farmers 
1 aii after last year’s short cro 














and the long-sightedness of 
millers and others combining to influence heavy purchases 
early in the crop year. There is a visible disturbance on 
the surface of the industrial waters. Some hundreds of 
thousands of workers—the American Federation of Labour 
—have demanded a reduction of the hours of labour to 
eight daily, and strikes throughout the country within a 
month have become unusually conspicuous. Thus it may 
be noted that any fairly comprehensive review of the 
features of general trade at this time will not find them all 
of a roseate hue. 

The money market is stringent, as might be expected at 
this time of the year, and will probably not be easy or 
steady until after the middle of January, when some 
$115,000,000 of dividends and interest have been disbursed 
by banks at New York, Philadelphia and Boston. Trading 
in railway shares in Wall Street is very light, and the bears 
have used tight money, and an apparent disposition on the 
part of London to sell its Americans, of late, to depress 
quotations, so that the near-by outlook, in view of the 
possible effect of Argentines and Brazilians on the London 
market, and a consequent reflex influence on New York, 
does not favour a pronounced bull movement. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BeRLin, January 7. 
The means of the Imperial Bank have been taxed very 
much during the last days of the old and the first days of 
the new year, for the duty free reserve of notes was 
exceeded by about 109 million marks. Yet the Bank was 
able to keep its promise, and to leave its rate at 5 per 
cent., although the advance in the English Bank rate had 
given a shock tothismarket, and led to an apprehension that 
gold will be exported to London. A review of the Bank’s 
position during the past year shows a remarkable increase 
in the clearing transactions, as the following table shows:— 


___(Million Marks.) 

















} } j 

| 1889, | 1888. | 1887. | 1886, | 1885. | 1884. 
St RT IO | 1,528.78) 1,279.11) 1,268.01) 1,091.94) 1,185 53, 930 71 
95) 1,138.56, 1,096.26 1,015.74) "985.631 930 01 
| 1,184.44) 1082.41) 1,120.96) 1,054.90| 946.10 
1,204.67 1,155 51, 1,134 98! 1/003.87| 1,024,29 
1,191.28) 1108.98. 1,054. 06' '947.17) 1,125'93 
1,365 95 1,216,75 1,063 93| 1,190'94| °939.58 
| 1,300 12) 1:281'68 1/162 06, 1,107.26! 1,017.02 
1,307.16) 1,127.20 "979.19 975.10} 873.20 
1,234.83, 1,117 29, 938.77| 979.23) 974.36 
-eeesescesees} 1576.76) 1,649.43) 1:230.49 1,210.68! 1,083 72! 1,085-42 
November .................. | BB. 96 1,230 36) 1,204 61, 1'260.70, 969.06! '980 40 
December ....................... 1,520.44) 1,428.65) 1.267 98) 1,323.69] 1,141.64) 1,293 04 
Whole year .......0...se++0+eee+++(18,049.23 15,511 91 14,207 19 13,356.69 12,554 44'12,130 20 





The Bank rate was reduced on January 12 from 4} to 4 
per cent., and on February 4 to 3 per cent. On September 4 
it was raised to 4 per cent., and on October 3 to 5 per 


cent. The average Bank rate in each of the past eight 
years was :— 





Clearing Duty-Free 
Loans. Assets. Note e. 
Marks. Marks. Marks. 
| SEES ee 69,851,000 ... 385,455,000 ... 210,882,000 
eens = ,026,000 ... 381,820,000 ... 272,165,000 
| eee 51,111,000 ... 352,370,000 ... 221,066,000 
BED diaieuvensoists 50,075,000 ... 325,914,000 ... 196,512,000 
- . . 1 ; 
This record bears testimony to the growing position of the 4 
Bank. 


A conspicuous feature among the results of the past 
year was the decline in the quotation for German Funds, 
as shown by the following comparison : esa tale ad 


1889. es 
3 ial Loan, 4 Cents. .........++ 107.30 1 
ee ee nse 103.20 |. 105.40 
Prussian Cooasia. 4 per Cente. ........csceceeeeeee 105.90 ... 108 sn 
Do, 34 per Cents. ........:ccccceeeeeneeeceeeeeeeenes 103.70 104. 





The business of issuing loans was most prosperous 
during the past year. Loans offered for subscription in 


Germany amounted to :— 4 
1889. 1888. 1887. 1886. 2 
Marks. Marks. Marks. Marks. a 
1,520,000,000 ... 1,840,000,000 ... 1,020,000,000 ... 960,000,000 3 
I take these figures from a statistical table published in 4 
the Deutscher Oekonomist. ” 


A more detailed statement is contained in the following 
table, taken from the same source :— 


(Thousands of Marks. ) 










































































1889. | 1888. q 
| # 
| Market. | Market 4 
Nominal. | Value. | Nominal.| Value. 4 
| 3 
Government loans— 3 
German ............ 200,000 | 200,000 670,791 | 671,190 9 
Foreign ............ 200,640 | 167,410 | 452,396 | 383,156 3 
Municipal loans— | 4 
German ..........++ 15,350 15,335 | 30,505 50,411 4 
Foreign .........++ 32,322 | 29,224 23,916 23,503 a 
Mortgages— os 
nl ba oe ads 220,000 | 220,000 | 220,000 | 220,000 
Foreign ............ 4,000 4,070 | 20,228 20,009 
Railroad bonds— | 
ee 4,700 4,712 | 3,000 3,040 
Foreign ............ 444,359 | 310,400 129,660 | 122,505 
Industrial bonds— 
German ............ 18,850 19,182 | 27,495 27,993 
IN, isecascinnten 14,250 13,834 |. 2,422 2,364 
Railroad shares— 
Ferman ............ 5,100 5,060 100 100 
UOTE wcccsseeeess 33,600 35,348 60,394 69,864 
Bank shares— 
German ............ 104,380 | 136,830 51,895 64,191 
Foreign ............ 8,800 9,240 | ae - 
Insurance shares— | 
German ............ 900 1,275 720 1,260 
Industrial shares-— 
German ,........... 230,199 | 333,485 142,094 194,678 
Foreign ............ 11,755 14,410 7,100 7,580 
Total German ...... 799,479 935,877 | 1,146,400 | 1,212,863 
Foreign ...... 749,726 | 583,936 | 696,116 | 628,781 
Grand total ......... | 1,549,205 | 1,519,813-| 1,842,516 | 1,841,644 





The advance in quotations was particularly large for 
mining shares, owing to the rising prices for coal and coke, 
and it can be said without oxagi 


geration that the year 
1889 belonged to them, for the bulk of the business wasdone 
on their behalf. The shares of the iron and steel concerns 


come next. It is, however, impossible to judge of both 
categories without at the same time appreciating the 

ssession of bank shares, for all three are inseparably 
inked with one another, because of the share the banks 
take in the management and ownership of mines and iron 
and steel works. The banks have done a very good and 
even an excellent business during the closing year. For in 
the first place they profited by the rising movement in 
nearly every department of the market, and, secondly, they 
have realised large benefits from the rising money rates. 
German Funds were not given very particular attention to 














lst 2nd 3rd 4th Whole 
se" ay = — Quarter. Year. 
1889 ...... 340 ... 360 .. 348... 4%... 361 
1888 ...... 5.00... 3.00 ... 3.14 ... 413 ... 3.09 
4 ee 4.18 ... 344 ... 3.00 ... 300 ... 4.41 
1886 ...... 5.28... 3.00 ... 3.00 ... 470 ... 3.25 
1885 ...... 4.22... 424 .. 400 .. 400 ... 411 
1884 ...... 4.00 .. 400 .. 4.00 ... 4.00 ... 4.00 
1883 ...... 4.20 .. 440 ... 400 ... 400 ... 4.05 
1882 ...... 492 .. 400 .. 425 ... 506 ... 4.53 
‘The average figures indicating the position of the Bank 
during the past four years are on record as under :-— 
Metal Note Notes 
Stock. a Covered. Bills. 
Marks. arks. Marks. Marks. 
1889......... 871,591,000 ... 987,312,000 ... 901,541,000 ... 510,507,000 
= reeeeeeee 444,000 ... 933,042,000 ... 936,358,000 ... 430,869,000 
a 000 ... 860,616,000 ... 805,411,000 ... 443,677,000 
bedsoe se . 693,105,000 176,000 ... 724,485,000 ... 397,076,000 


during the year, and the advance in the money rates had the 
effect of temporarily depressing their market price. Foreign 
Funds did not play that important ré/e which was theirs in 
former years ; yet they have held their ground tolerably 
well, and at times were largely dealt in. About the most 
conspicuous feature on their behalf is the growing interest 











this country takes in transoceanic loans, whereof the large 
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sales of Argentine loans here and at other parts of Germany 
furnish an example. Russian loans have ceded their place 
to a variety of others, among which Italian loans must be 
mentioned, on account of the protection which leading 
financiers afford to them. ‘The rise in quotations is some- 
thing enormous, yet it would be much more satisfactory if 
it were not offset and counterbalanced by the extreme 
sensitiveness of the cash market, when small sales often 
suffice to bring the quotation down by several per- 
centages all at once. ‘This is proof that the artificial 
element enters to a great extent in the present 
position. The engagements are handed over from 
month to month, and an actual liquidation does not 
take place. So long as the public lend themselves to 
such optimist counsels as they are treated to on all 
sides the present level of quotations may be main- 
tained. Yet the reverse of the medal should not 
be overlooked, for the satisfactory and sometimes brilliant 
prospects which the year 1890 seems to hold out may be 
cruelly disturbed at any time by such events, difficult or 
impossible to forecast, as strikes, trade depression, political 
and other interferences. ‘Therefore, “caution” should be 
the watchword at the threshold of the new year. 

The annual report (1889) of the Chamber of Commerce 
at Hamburg has just appeared. It does justice to the 
good things the closing year has brought, but it contains, 
also, some warnings against an exaggeration in commercial 
and industrial enterprise. ‘The year 1889 is classified 
among those periods which are usually designated by 
such expressions as “climax of prosperity.” The 
Chambers of Commerce think that one of the charac- 
teristic features of the year was the growing interest which 
investors are taking in colonial enterprise, and the report 
forecasts a further development of that tendency. 
Remarks are also addressed to the producers of raw 
material and to the manufacturers in this country. They 
are admonished to take ‘care that their price advances 
are such as not lastingly to interfere with the interests of 
the export trade. 

The real estate business in Berlin in 1889 was large and 
profitable. Mortgage transactions are reported to have 
increased 20 or 25 per cent. over previous years. ‘The rise 
in the quotations of foreign loans during the first part of 
the year led to extensive sales and to investments in real 
estate. ‘I'he real estate banks have principally and largely 
advanced on new leases at high rates. The rising money 
rates in October led, however, to a considerable restriction 
of this business. The rate for first-class mortgages was 34 
to 32 per cent. ; in other parts 4 to 44 per cent. were 
charged. The building trade was very animated during 
the greater part of the year, and speculation was growing. 
Some properties were sold as often as three times during 
the year at rising prices, and several new real estate com- 
panies were started. ‘The rent for small dwellings has risen 
—for larger and dearer ones there isa stagnation. Although 
the surface of the general position seems satisfactory, it 
cannot be denied that the real estate business also was 
more than once on the brink of a crisis. Its further career 
will depend on the development of the general prosperity 
of the country, and notably upon the money market. 

In the stock markets the first week of the new year has not 
passed off as well as had been expected ‘The mining 
shares, which constitute the backbone of the specula- 
tion, have lost, and in some cases considerably, because 
It was said 
that the public, who are large holders of coal and iron 
shares, apprehend a slower course of the coal and iron 
trade. No doubt the thought that strikes may take 
place, and the fear that political events may interfere 
with the further growth of trade during the current year, 
haunts the minds of many. ‘To this we must add 
the actual difficulties of the present time. ‘he close 
of the year has brought no real liquidation, the 
engagements were merely transferred to the close of 
January, and as the close of the year is always an urgent 
invitation to inquire into the state of affairs of the parties 
with whom you have to deal, it is but too probable that the 
banks and bankers have been and are still more rigorous 
towards a certain class of customers. The latter on their 
part may also have seen fit to cut down their operations, 
and all this combined goes to explains the uneven course 








of the first week of the new year. Things may improve as 
time goes on, and when money is offered in larger supply. 
The market for foreign Funds has been quiet, and those 
who wish to stir it are obviously of opinion that it is 
still too early for them to move. The report that Russia 
intends to convert the Orient loans is much commented 
on. It is stated that Berlin is still a comparatively 
large holder of Oriental loans, the transactions in 
which have greatly contributed to make Berlin the first 
market for rouble notes, a rank which it has still main- 
tained. Rouble notes are distinguished by a firm tendency. 
The market was very firm for Austrian Credit shares and 
other Austrian securities in consequence of the journey of 
the head of the Disconto-Gesellschaft, Herr von Hausemany, 
and a member of the firm of Bleichroeder to Vienna for 
the purpose of financial negotiations. The action of 
Russian Sany on behalf of the political-financial con- 
duct of Bulgaria has led to abundant comments. 








AUSTRIA 
(FROM OUR SPECIAL CORRESPONDENT. ) 


VienNA, January 6. 


Both the money market and the Stock Exchange here 
are in an exceptional condition just now. ‘I'he rate of dis- 
count in the open market has risen to 6 per cent., and 
although a reaction took place a week ago, in consequence 
of the Bank of England having raised its rate to 6 per 
cent., the prices of stocks and shares soon resumed their 
upward course, and the advance, when compared with the 
prices of a year ago, is very remarkable. It will be interest- 
ing to compare the following figures :— 


























1890. | 1889. 1888. 
Jan. 4. | Dee. 31. | Dec. 31. 
Pegiar Bee sikiseniccs sche ses acknaiccactbisions 86 60 85 85 | 82 25 
Austrian 5% Paper Rente _............5+ 101 65 | 101 15; 97 80 
Silver Rente Gold Rente ...............068 87 0 8630; 8310 
Austrian 4% Gold Rente ................ 109 35 | 108 45 | 110 10 
Hungarian 4% Gold Rente.................. 101 12*| 101 10 | 102 30 
Hungarian Paper Rente _ ...........00000 9905 9830), 93 30 
Shares of the Anglo-Buank _ ............... 155 80 | 150 80 | 117 25 
¥ » Hungarian Credit Bank 348 75 | 342 0 | 306 0 
& » Austrian Creditanstalt ...| 326 25 | 319 0 | 310 30 
” »  Bank-Vetdin® .i......080.., 126 25 | 119 50/| 101 O 
= » Austro-Hungarian Bank | 927 0 | 919 0 | 881 0 
ia »  Udhem@enitsacicics 249 50 | 244 0| 215 50 
* » Austrian Boden Credit- 
anstalt (Mort. Bank) | 309 50 | 300 50 | 269 0O 
is oo | «—« Mabon i. csc viv eneces 231 40 | 223 75 | 218 50 
* » Alpine Iron Works ...... 110 0 10440; 44 60 
er » Prague Iron Works ...... 428 0* 422 0 | 302 50 
ps » Danube Steamship Co. ...| 378 0 | 371 0 | 395 0 
‘i, » Northern Railway ......... 2575 O 2574 0 \2448 0 
* » Charles - Louis Railway 
CATIA) S555 i555 i ee ss 186 0* 184 0} 206 0 
‘ » Austrian North-Western’ 190 50 | 187 50 | 167 50 
” » Elbe Valley Railway ...... | 219 25 | 215 50 ee 
os » Austrian State Railway) 
Company ........6...05 | 234 50*) 228 0 | 253 60 
5 » Southern Railway (Lom-| | 
addled iiicn. iccecisisaobeniins | 137 50 | 131 25 | 97 75 


° Ex coupon. 


The prices of a few securities only have fallen from 
special causes ; the rise of the greater part of stocks and 
aaies is so enormous, that a climax must soon be reached. 
The whole movement, as connected with the present state 
of things, is scarcely to be understood. Stocks have,,of 
course, been for a great number of years the sole resource 
of all idle capital for which no profitable investment could 
be found in either industrial or mercantile concerns during 
the long period of stagnation of business and the low 

rices of commodities. But now that the revival of 
industry and commerce is an undeniable fact, the prices of 
stocks, many of which have been converted, and bear less 
interest than formerly, should rather fall, especially if it be 
considered that new undertakings are attracting capital 
and investors on all sides. It can only be guess-work if 
we attempt to explain the causes for the extraordinary 
rise of securities. We must suppose that investors 
have had some very bad experience during the last 





crisis, with the new emissions, and are shy of them ; 
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that during the present revival of business our finan- 
cial leaders and industrial operators are exceedingly 
cautious, so that few enterprises are being favoured, if we 
draw a comparison between this market and those of Eng- 
land and any ; and lastly, that perhaps foreign 
investors are deluding themselves into the belief that 
the prices of our stocks and of the shares of many banks, 
railways, and ironworks have not yet attained the height 
they deserve when compared with many foreign securities. 
One thing is certain, there is no cause now for so great a 
difference in the quotations of Austrian and Hungarian 
stocks. The present upward movement is all the more dif- 
ficult to understand, because the os at the last 
settling-day was very difficult. There were no such 
imminent dangers as at Berlin, where the Imperial Bank’s 
means were more completely exhausted than upon any 
former occasion, but the last returns of the Austro-Hun- 
rian Bank showed that the circulation of notes increased 
so 415 to 434 million florins, and that discounts increased 
from 158 to 178 million florins in a single week. The 
German Imperial Bank in its return of the 19th March, 
1889, showed a circulation of notes amounting to 879 million 
marks, covered by 939 million marks in coin and bullion ; 
on the 31st December, 1889, the amount of notes circulating 
was announced to be 1,160 million marks, covered by only 
734 million marks in coin and bullion, there being more 
than 100 million marks of notes in circulation subject to 
the tax provided by the Bank Act. 
It is a surprising fact that during this period of revival, 
when operators and investors are prepared to subscribe for 
most msky undertakings, no thought should have been 
given to the realisation of most necessary and useful schemes, 
viz., canals to form a junction between the rivers Danube, 
Elbe, and Oder. In Germany a canal is being built to join 
the Baltic and North Seas, and the junction between all the 
North German rivers which fall into those seas is being 
effected by canals which will connect the Rhine, Ems, Weser, 
Elbe, Spree, Oder, and Vistula. Instead of building new 
breweries where none are required, and risking capital in 
South American securities, might not a canal be built from 
Ulm to Cannstadt, to form a new and shorter link between 
the Rhine and Danube, or a canal to connect the Danube 
and Elbe, Oder and Vistula ? 
Since the Ist inst. the telephone has been opened from 
here to Budapest, a distance of 150 English miles. The 
line to Prague had been installed some weeks earlier. 








Correspondence. 


—_— 


UNSALEABLE SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


_ Sir,—Under the above heading Mr Robert Giffen has 
just addressed to one of the leading London papers a letter 
which refers to the stock of silver lying in the Bank of 
France, and which has created in our financial circles a 
great deal of surprise, mingled with feelings of discontent, 
that a subject of such importance should have been dealt 
with without a perfect understanding of the working of 
our monetary system. In bringing the whole question 
before your forum, to which it evidently belongs from all 
points of view, I wish to take away from it everything of 
the character ot a polemical discussion, and to leave it in 
your trusted hands in the form of a correct statement of 
the monetary affairs in general of this country. 
Mr Giffen, in his letter, comes to the conclusion that 
the so-called £50,000,000 of silver which the Bank of 
possesses is only worth about £35,000,000 at 
the present market price of silver. Who has told 
him that, and what makes him believe that one 
single penny will ever be lost on the silver coin, not 
on silver in general, lying in the Bank’s vaults ? 
Why, only in December last the French Government 
had in hand a firm offer for the sale of about 300 miliion 
francs worth of the coin so much depreciated by Mr 
a ~¥ bres neue oy a per standard ounce, 
smi 
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more ; the French Government has refused this offer point 
blank, and the Bank of France has, as a matter of course 
acting accordingly, declined to ver with at least 170 
million francs on the same really fair terms. ; 

Let me explain myself on the subject. You know, Sir, 
and most of your readers too, that the French Government 
is entitled by the stipulations of the Latin Monetary treaty 
to claim, at the end of this year, half the amount of the 
silver money of Belgium, Italy, Greece, and Switzerland, 
circulating in France at that time, and that this very 
same money, or, to be more correct, the foreign five-franc 
pieces, have to be refunded to France in gold at their face 
value. In other words, the metal has to be taken back at 
the ratio of 1 to 154, or at the English equivalent of 60fd 
per ounce standard, the very same price alluded to by me 
above. Now,according to my most careful calculation, which 
has been admitted by the leading authorities in this country, 
Ihave come to the conclusion that the circulation of foreign 
silver money—five franc-pieces and fractional currency— 
reaches the astounding total of 600 million francs, or, say, 
£24,000,000. Be this as it may, it is a well-known fact 
that the Bank of France holds at this very moment more 
than 200 million francs in Belgian five-frane pieces, 130 
millions in Italian scudi, 4° millions even (out of a total of 
8 millions coined in this country from 1866 to 1885 
altogether) in Swiss five-franc pieces, and 2 millions in 
Greek five-drachmai pieces. But this is not all. About 
three months ago this establishment had counted and set 
aside already more than 10 million francs of fractional 
currency of these countries, which all belong to the Latin 
Union. Here we have, at all events, before us at least 
350 million franes, half of which sum, that is, to say, 175 
millions, had, according to previous engagements, to be 
taken back from the Bank against payment in gold at the 
end of the present year. 

Now, you know, Sir, what has happened. M. Bourgeois 
asked the Ministers in the House, in December last, 
what the intentions of the French Government were with 
regard to the denouncing of the Latin Convention, and he 
has received from them the answer that for political reasons 
no notice would be given to that effect in 1889. This 
means that the old treaty remains in force for one year 
more—that is to say, up to the end of 1891. At first 
sight it would appear that, notwithstanding this fact, the 
foreign silver money, or, rather, half of it, had to be taken 
back by the contracting parties from France all the same ; 
but I, at least, am of opinion that the practical exchange 
of such money—let it be well understood while it will con- 
stantly be accepted by the public offices and the Bank 
of France—is an impossibility. Of course, the Bank 
might send to-day, say, 100 million frances in five-franc 
ere and three millions in fractional currency, to the 
National Bank of Belgium in Brussels, against payment in 
gold, but these very same 103 millions might be returned 
two or three days afterwards, through the medium of 
bankers of the frontier towns of Belgium, to one of the 
branch establishments of our Bank. 

Anyhow, I cannot see how this special clause of the 
Treaty can, under the circumstances, find a proper execu- 
tion at the hands of the leading countries, Belgium and 
Italy especially. And what makes me all the more believe 
in this appreciation of the state of things, is the fact that 
neither in Brussels nor in Rome are preparations being 
made to receive their own silver money ~ from France. 

The question is serious, very serious indeed. ake the | 
case of Belgium especially. Why, here isa little country, © 
ably governed, financially well managed, having at least 
400 1oillion francs in five-franc pieces alone outstanding, 
out of a total coinage of 495 millions from 1832 to 1876, 
and the greater part ofthemcirculatingin France, while more 
than 200 millions are actually held by our Bank. No doubt 
French silver money is found, on the other hand, to a 
extent in Belgium, but the National Bank held lately only — 
about 15 million francs in five-franc pieces altogether, |} 
without distinction of their coinage. As regards Italy, the 
figures are still more edifying, as we have no metallic circu- | 
lation whatsoever before us. At the end of October last 
all the issuing banks together held in fact 55,900,000 lire 
in Italian scudi, and 5,900,000 francs in foreign five-franc 
pieces. Here is a fine illustration of the principle of © 
reciprocity indeed. More than 130 million francs in Italian | 
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scudi in the Bank of France alone, and not even 6 millions 
in French, Swiss, and Belgian five-franc pieces altogether 
in the six Italian banks of issue. \ 

_ The foregoing is a carrect account of the monetary situa- 
tion in France as regards foreign silver money in general. 
If I were allowed to draw a conclusion from the con- 
course of circumstances dominating with us the situation, 
it would be to the effect that a day will come when France 
will get about 600 millions from abroad in gold, in exchange 
for foreign silver money, which principally will be taken 
from the Bank, as the circulation requires all the coin issued, 
and cannot even spare what Belgium and Italy will take 
back from us. For this is the most wonderful country in 
the world as regards the absorption of coin of any sort for 
currency purposes. The requirements in this way are 
simply stupendous, and such is the constellation of things 
on this side of the Channel that the dear, the unsaleable 
silver, on which Mr Giffen calculates already a tremendous 
loss to-day, will, at a given moment, either leave the country 
against the much appreciated yellow metal, or will impetu- 
ously be claimed for home demands at the doors of the 
Bank of France. 

London is only eight hours’ distance from Paris, and yet 
facts and phenomena of such great importance as the one 
under consideration here, receive so incorrect a:treatment 
at the hands of so eminent a man as Mr Giffen. Thus, 
in point of fact, history is written. ‘Hoping you will excuse 
this rather long letter,—I am, &e., | Orromar Haupt. 

Paris, January 8th, 1890, 28, Rue St Georges. 


FORGED TRANSFERS. 
TO THE EDITOR OF THE ECONOMIST. 


Siz,—In your article of the 13th July, 1889, on the action 
of Barton v. the London and North-Western Railway, and 
Barton v. the Scinde Punjaub and Delhi Railway, which 
turned on the point that forged transfers had been passed 
with respect to stock standing in the names of S. Barton’s 
sa pe in the books of these companies, you used these 
words :— 


“The practical result of Mr Justice Manisty’s judgment 


is, that two distinct sets of persons are entitled to the same 
sum of stock. The trustees of Samuel Barton’s will are 
entitled, because they have never transferred the stock, and 
the transferees, under the forged transfers, are also entitled, 
because they are purchasers for value without notice, and 
the companies have allowed their names to be registered in 
their books.” 

You will hardly expect, after having stated this opinion, 
which appears to be the fair deduction from Justice 
Manisty’s judgment, to find that one railway company 
certainly—TI am not yet aware whether the others concerned 
will follow the same example—has sought to make the trans- 
ferees, who were entirely ignorant of Thomas Barton’s 
fraud, suffer from this. 

The letter which follows has been addressed to one of the 
transferees by the London and North-Western Railway. 
In considering the matter one has to remember that the 
transferees had no means of discovering the fraud _per- 
petrated on the railway company—that by the rules of 
the Stock Exchange they were bound to accept the transfer 
offered them—that they actually hold the certifieate of the 
stock, made out in due form by the authorised officials. 
And it has also to be remembered that the question con- 
cerns other persons besides those immediately interested. 
Many bankers undertake to carry out transactions of this 
description for their customers, and they have been under- 
stood to guarantee the due performance of the contract 
entered into by their brokers on their behalf for their 
customers. 

In this case the purchasers will certainly be deprived, if 
the railway is able to uphold its decision, of what they had 
honestly purchased. The question, Who is to bear the 
loss ? is so important, that 1 trust you will allow me space 
to make this inquiry in your columns, in the hope that 
some satisfactory reply may be elicited—I am, yours 
faithfully, A Country Banker. 


“London and North-Western Railway Co. 
“ Euston Station, London, June 4th, 1887. 
“‘Mapam,—On the 25th April, 1878, you, in conjunction 





with requested the London and North- 
Western Railway to register in your favour a transfer of 
£1,000 stock in the company purporting to have been 
executed by ‘Thomas Barton and Ann Barton. The transfer 
bears date the 11th day of April, 1878, and is now in the 
possession of the company. 

‘Mrs Ann Barton, oneof the persons named in the transfer 
as being a transferor, now asserts that she never executed 
or authorised her name to be affixed to such transfer, and 
she has commenced an action against the company to have 
the transfer declared void on that ground. ‘The company 
are defending that action on the two grounds—(1) that the 
signature of Mrs Barton is genuine; and (2) that as the 
stock was registered in the names of the Bartons as 
executors, it is immaterial whether the transfer was executed 
by her or not. 

“Tam requested to give you notice, under these cireum- 
stances, that the company will, in the event of the result of 
the action being to invalidate the transfer, at once remove 
your name from the register as holder of the stock, and 
look to you for indemnity against the cost incurred, and 
require you to repay all dividends paid on the stock since 
the registration in your name. 

“Tf you desire it, the company will defend the action on 
your behalf, or apply to have you made parties, so that you 
may depend (sic) upon it yourselves, but the company 
should have an answer at once. In the meantime I have to 
give you notice that no further dividends will be paid on 
transfers registered pending the action.—I am, yours truly, 

(Signed) S. Reay, 
Secretary L. and N.W. Railway Co.” 





THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The past nitrate year has been reviewed tn eartenso 
in the trade circulars, the most salient features of which 
were focussed in last week’s Economist by your corre- 
spondent “ Facts’and Figures.” I should, therefore, not 
have presumed to trespass on your valuable space but for 
that correspondent’s allusion to my previous contributions, 
and his appeal for further information on one or two 
points. 

Inquiries instituted by me in the best informed quarters 
confirm the opinion recently expressed in your columns by 
that excellent authority, Mr W. 'l’. Morrison. ‘The ‘‘ Primi- 
tiva”’ Company cannot now produce nitrate at $2 per 
quintal, f.o.b., the cost of production being as near as 
possible $2°20. The margin between that figure and $2745, 
the present selling value on the West Coast, is 25 cents 
per quintal, or (at 224 to the ton) twelve shiliings per ton, 
representing the “gross” profit on the manufacture of 
nitrate of soda at the time of writing. As to quantity. 
The “ Primitiva” oficina turned out in the twelve months 
ending 30th June last 96,000 tons, and as the maximum 
output capacity was not reached till towards the end of that 
period, the total production for 1889 may fairly be placed 
at 120,000 tons. 

The total shipments of nitrate from Chili last year were 
930,000 tons ; the world’s deliveries, 750,000 tons; and the 
total visible supply (stocks and afloat) at 31st December, 
600,000 tons, or within 150,000 of this year’s total require- 
ments, taking these to be on the same scale as in 1889, 
Let us, however, allow 100,000 tons for possible increase of 
consumption, 100,000 floating surplus, and 350,000 autumn 
shipments for the spring of 1891, and we get a total of 
600,000 tons as the maximum quantity which should be 
shipped from Chili in 1890, in order to re-establish an 
equilibrium between supply and demand. This means a 
reduction of 33 per cent. (from 900,000 tons in 1889 to 
600,000 in 1890), and in the case of Primitiva from 120,000 
tons to 80,000, the profit on which latter quantity, at 12s 
per ton, would be £48,000. This is equal to 24 per cent., a 
princely return to holders of the shares at par, but hardly 
such as to warrant the present quotation. 

Of course, if nitrate rises £1 per ton, as the producers 
have fondly but vainly been hoping, or, “if” the demand 
becomes unlimited, the case will be different, but meantime 
nitrate goes begging at £8 7s 6d, with a sluggish trade. 

As evidence of strict m ion in my figures, | take 
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leave to point out that I have neither deducted from last 
ear’s eee Tap the 50,0C0 tons (more or less). delivered, 
ut not actually consumed, nor included in this year’s quota 
the 50,000 tons (at the very least) to be contributed by the 
new Southern oficinas; the position of these latter, Santa 
Luisa, Anglo-Chilian, and others, doomed to a curtailment of 
production at the very commencement of their active 
career, is unfortunate in the extreme. 

Although the quantity of beet sugar obtained in 1889 as 
compared with 1888 is even more out of proportion to the 
nitrate used than was stated in my letter of October 12 
last to the Economist, I have allowed for an extra con- 
sumption of 100,000 tons this year. 

+ on assumed (somewhat recklessly) that the profits 
on iodine and “stones” will cover management and 
other expenses at “ Primitiva,” and lastly, I have made 
no deduction for either depreciation or reserve fund. ‘The 
“finance” question raised by “ Facts and Figures,” 
is a serious one, causing considerable trouble to those 
whom it may concern. Relief is being sought in the shape 
of a trust or syndicate, the contemplated formation of 
which has been officially announced within the last few 
weeks. Its object would be to buy up the whole nitrate 
poner thus facilitating an increase of selling prices, 

ut it is doubtful whether the aid of London bankers or 
capitalists will be forthcoming to prop up an industry in so 
artifical, and, therefore, unsound acondition. Until the 
“ Limited Liability Companies” came on to the scene, it 
was customary for the floating and warehouse stocks to be 
financed through the dead season by the nitrate merchants 
and dealers. But it is an open secret that many thousands 
of tons are at the present time being “carried” by the 
producers, and a six per cent. bank rate eats a long way 
into profits already too slender. 
It is now seven weeks since the Nitrate Producers’ 
Committee decided that work should be stopped in 
December, but nothing has come of the decision, albeit the 
panes who are not yet unanimous will soon be driven 

y force majeure (not to say Hobson’s choice) to adopt 
restrictions of a drastic character. December shipments 
were 104,000 tons, and the January total will be large if 
tonnage is available. 
The Nitrate Committee are uncomfortably sitting on the 
fence, Scylla on one side, Charybdis on the other, and one 
thing is certain, the longer they delay the climbing down 
process the more unpleasant it will be. 
I httle thought when addressing you on November 30th 
that Nemesis, in the oe of competition, was so soon to 
overtake the Nitrate Railways. Outside concessions have, 
it appears, already been granted, besides that for the 

nas extension ; but as “ restriction,” in the sense I 

have attempted to demonstrate, will at one fell swoop 
reduce by some £150,000 the amount available for divi- 
dend on the Railway shares, I will not pursue the text of 
more distant calamities. 
Apologising for the unconscionable length of this letter, 


am, Sir, your obedient servant, M. NicHoLson. 
London, January 9th, 1890. 





TO THE EDITOR OF THE ECONOMIST. 


Sin,—With the British interest in nitrate so largely 
extended by the formation of joint-stock companies, and 
likely to be still further increased by the operations of the 
Produce Clearing-house, the public must be grateful to 
those who place their time and special knowledge at the 
general service. Nor should this gratitude be lessened 
when the perfection of the knowledge is seen by the confi- 
dence with which conclusions can be drawn. It becomes, 
however, embarrassing if by carefully withholding their 
names writers shield themselves from the acknowledgments 
and thanks which are due to their philanthropy. 

Without questioning the nitrate ce given (apoint with 
which I leave experts to deal), I may venture to submit 
that business experience shows that where an oversupply 
or an undersupply of any import takes place there is 
nent espn meainn as to its effects. 

, +0 Show this we need not go far back. Two striki 
area re = ~ past eighteen months present <a ag 








remembered that in the autumn of 1888, 


by far the largest coffee crop ever produced in Brazil was 
foreshadowed and ised, and as a consequence, it was 
supposed by many that prices would decline to 40s per cwt, 
A Instead of this, the value went to over 70s. 

2. Last spring, on the collapse of the yw Syndicate 
with its huge stock, it was freely predicted that bar copper 
would fall to about £30 per ton. Instead of this, the price 
has gone to over £50, with the stock (visible and invisible) 
reduced in 9 months from 180,000 to about 110,000 tons. 

Such experiences (and they might be avon A multi- 
plied) warn us against too confident conclusions, however 
threatening figures may seem. Such experiences are, of 
course, partly to be explained by the fact that with a heavy 
supply in prospect, consumers usually go out of stock, 
while prices are pone to a point which greatly increases 
consumption, especially when general trade is active and 
expanding. It should also be remembered that the use of 
this fertiliser is a greater necessity when sugar prices are 
low, as then every means has to be adopted for producing 
sugar to the best advantage. 

Any observer of trade of late must have been struck by 
the very much greater disposition which exists among pro- 
ducers and capitalists to combine, rather than try to 
exterminate each other. And this power of combination 
has been much increased by the facility of communication 
by telegraph. 

he case of such combinations is, of course, all the 

greater where the 7 of any article is limited to a 
single district, and where the produce to be dealt with 
depends simply on extraction and not on cultivation. 
Such a diminution of production as will allow of a profit 
of 1s to 1s 6d per cwt on ten months’ work, instead of 3d 
per cwt on twelve months’ extraction, means, of course, a 
greatly enlarged profit, instead of no profit at all. 
It must remain with the experts to settle the figures of 
probable production and consumption, and for the pro- 
ducers to determine whether there shall be any cessation 
of work, and for how long. 

Any genuine light that can be thrown on these points 
will be of real service both to traders and to shareholders, 


and when it may be supposed that buyers have a special 
interest in depressing prices, and when, too, through the 
Clearing-house, nitrate is hkely to engage much more 
attention among London traders.—Yours faithfully, 


Geo. M. Ina.ts. 





PROFIT-SHARING WITH WORKMEN. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have no desire to complicate this matter by 
re-importing political economy from Saturn or elsewhere, 
but I think it may be useful to remind some of those 
engaged in it that so long as the word “ profit” retains 
the meaning it has hitherto had, that which it signifies 
cannot be shared with the earner of wages. 

“ Risk is the mother of profit,” and the earner of wages 
takes no risk. Working under direction, he is in no way 
responsible for the issue of the venture he serves. He 
cannot share profit, because he does not share loss. Profit 
is to be known only by the fact that it is what remains 
after wages, rent, and interest are fully paid. It is true 


that when the profits of a business are seen to be much 


dependent upon the assiduity or the civility of workmen, 


it has been found expedient to measure their wages, in 
part, by the result of the business; but it remains true 
that until the wages, however measured, are paid, no profit 
can be said to accrue to the owner of the capital at risk— 
and that to him alone can profit, properly so called, go. 
That wages should, in part, be measured by the result 
of the venture is obviously desirable. It tends to econo- 
mise time and material, and to cultivate care and discre- 
tion in the workman. It diminishes the cost and increases 
the effect of needful superintendence ; and by directing 
the attention of the workmen to the true sources of profit, 
makes them rather the partners than the rivals of the 
masters. But it is quite consistently resisted by the Trades’ 
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the wages to the end of the venture. That introduces 
competition, in the face of which union could not be main- 
tained, or it suena the power to strike. 

But to talk of the master sharing his “ profits ” with the 
workmen is not more reasonable than to talk of their 
sharing their wages with him.—I am, Sir, your obedient 
servant, D. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :-— 
Capital P ae t) Furth 
Pp ‘aymen er 
seer iam ae’ ‘nas Liability. 
Amount previously subscribed ........... nil. * 
oat es of be tL at a 
Pigg’s Estate (L.), £1 shares......... 50,000 ...... ee 
mat WT and General Investment — — 
NIN sicicienshttianesnacasunints 150,000 ...... 15,000 ...... , 
Do 4 % Debenture stock .................. 125,000 ...... NEE idee lig 7e0 
Arnold, Perrett, and Co. (L.), £16 
1S eee ae 120,000 ...... 12,000 ...... 108,000 
Security Company (L.), £5 shares ...... 110,000 ...... REI cnctnas 99,000 
Mount Zeehan Silver-Lead (L.), £1 
MEN Achactnicthavsoastiaderateaesn’ weinae 150,000 ...... a 131,250 
Lake Copais (L.), Debentures, at 92...... 138,000 ...... eee 63,000 
Johannesburg Waterworks (L.), 6 % 
ee aaa setts . as Sasi 
Swindon New Town Local Board 
Mo sae Sais cangad sesdhiiincnaadinecususes 10,000 ...... ess seven ae 
Leeds and Wakefield Breweries (L.), 
SCALA LLANE DAD 125,000 ...... 6,250 ..r000 118,750 
Do 4% Debentures ............c00-ese0e +e 110,000 ...... 5,500... 900 
Notting Hill Electric Lighting (L.), £10 
(PERO CUS EE 93,160 ...... 4,658 . 88,502 
Insurance Trust and Agency (L.), £10 
MINS Si cic eecanicnmnnaiaaninnesieiinoes 106,000 ...... 10,500 ...... 94,500 
£10 Founders’ shares... ..............0000 1,000 ...... = an 
Fraser and Chalmers (L,), £5 shares... 350,000 ...... 70,000 ...... 280,000 
Do 6 % Debentures...............ceeceeeeeeee 167,000 ...... 8350 ...... 158,650 
Voleanic-Aération (L.), £i shares......... 99,000 _...... 24,750 neces 74,250 
Total for weekk ..........00.:se0000 1,963,160 
Total subscribed for year — a 
INT Gills each ohh sc incanasis vite eandblubcdunsniiinonssbliehiouséuie ieee 189,436,267 
MEET Satan sasrstnuns stn:\ep deudaauadertaneniblies ainebebtsdeareitees 160,149,000 
1887 . i 066 , 
BE een cocnkcan. cosas pecscesncevoectasdebubiolowcgadivied res ceuacseccana 101,074,000 
ES eee I a ESET Ah ES 972, 


Fraser and Chalmers (L.).—Share capital £525,000 in 
105,000 shares of £5 each, in addition to an issue of 
£250,000 six per cent. first mortgage debentures of £100 
each. ‘This company has been formed to acquire the whole 
of the capital stock and bonds of an American Corporation, 
to which the manufacturing business of the well-known 
firm of Fraser and Chalmers, of Chicago, U.S.A., with the 
whole of the property and assets of that firm, is about to 
be made over, and to extend the business by the erection 
of works in England, where mining and other machinery 
will be constructed. The price at which the present com- 
pany is to acquire the ot of the stock and bonds is 
£575,000, out of which the vendors provide for the payment 
of all expenses connected with the formation of the com- 
pany up to the first general allotment of shares. £223,000 
of this purchase money is paid in shares and debentures 
of the company ; the + a thus received by the vendors 
being liable to a call of £1 per share, which will produce 
£35,000. The shares and debentures so received are to be 
retained by the vendors for at least three years. 


Notting Hill Electric Lighting Company (L. ).—Capital, 
£100,000, in 10,000 shares of £10 each (9450 ordinary 
shares and 550 founders’ shares). 9316 ordinary shares 
(which, with 134 already subcribed for to saelie funds 
towards meeting the preliminary expenses, make the total 
number of ordinary shares) are now offered for public sub- 
scription. This company was formed in February, 1888, 
for the purpose of generating, storing, and supplying 
electricity for lighting and motive purposes, and has 
recently obtained authority by the Board of Trade Order 
and Special Act of Parliament to supply electricity for all 
public and private Pe over about a square mile in 
the central portion of the parish of St. Mary Abbotts, 
prpangton. the area of which includes Kensington park, 
Holland park, Campden hill, Melbury road, Addison road, 
Phillimore gardens, Argyllroad, Pembridge square, Ladbroke 
square, Linden gardens, Clanricardegardens,&c. Nopatents 
have been bought, no promotion money has been paid, and 
the whole of the capital to be subscribed will (except about 
£4,000, the estimated cost of law and _ other charges in 
obtaining the Provisional Order and Special Act, &c., adver- 
tising, Ae tinea and preliminary expenses, and on 








account of which £1,200 have already been paid) be used in 
the business of the company. 

Volcanic-Aeration Company (L.).—Capital, £100,000, 
divided into 99,000 ordinary shares and 1,000 founders’ 
shares of £1 each, such founders’ shares not ranking for 
dividend until 20 per cent. has been paid on the ordina 
shares, after which they will be entitled to receive one-half 
the surplus profits. The founders’ shares will be allotted 
to the vendors in part payment of the purchase-money. 
Issue of the share capital at par. ‘This company is formed 
for the purpose of acquiring for Great Britain and Ireland 
the patents owned by the vendors for manufacturing and 
supplying, in bottles, or by a counter fountain on draught, 
high-class mineral waters of every kind. The patents 
and provisional patents comprise: a fountain for use on 
refreshment bars or counters for serving the aérated waters 
on draught. A turnover bottling machine, for filling ball or 
other gravity stoppered bottles. A filling machine for 
charging syphon bottles. A provisional patent for a car- 
bonator on an entirely new principle, and for a rotary 
aérating machine. ‘I'he company also secures an improved 
machine for filling and corking the ordinary soda water 
bottles, together with a stand for wiring the same; also an 
improved measuring pump for syruping bottles with any 
required quantity of syrups or essences. The price to be — 
by the company for the whole of the patents and any subse- 
quent improvements is £30,000, payable as to £10,000 in 
cash, and the balance thereof in fally paid-up shares, includ- 
ing the founders’ shares. | 

Pigg’s Peak Estate & Gold Mining (L. ).—Capital £250,000, 
divided into 250,000 shares of £1 each, of which 50,000 
are preferred shares, and 200,000 are ordinary shares. The 
200,000 ordinary shares will be issued as fully-paid to the 
vendor company. Issue of 50,000 preference shares of £1 
each. The preferred shares carry a cumulative preferential 
dividend of 25 per cent. per annum, and a preferential right 
to the re-payment of capital, and are now offered for sub- 
scription to the shareholders in the vendor company, in the 
proportion of one share for every four shares held by them 
in the vendor company. The company has been formed for 
the purpose of acquiring the mining concession of the 
Pigg’s Peak Gold Mining Company, Limited, of Natal, and 
to continue the business hitherto carried on by that com- 

any, and other business of a like nature. The concession 
is situated in Swazieland about 25 miles south-east from 
Barberton, and is very extensive, the area being estimated 
at about 624 square miles, or about 40,000 acres. ‘This 
company takes over all the property subject to a mortgage 
for £42,000, and the other Miabilities of the Pigg’s Peak 
Gold Mining Company, in consideration of an allotment of 
200,000 fully-paid shares of this company tothe share- 
holders in the Natal Company, and the option to each 
Shareholder in that company to an allotment of one pre- 
ferred share for every fourshares held in the Natal Company, 
subject to the payment of the par value of such share. 
The mortgagees have agreed to allow the mortgage to con- 
tinue for 5 years. 





PUBLIC INCOME AND EXPENDITURE. 
































ba Stings! REVENUE. 
——— ReceiPts——~ Recnipts.——~, 
Estimate — 1, , April Week Week 
for the | 1889, to | 18838, Ended | Ended 
Year Dec, 21, b Dec. 21, | Deo, 22, 
1889-90. 1889. 1888. 1889. | 1888. 
2 £ £ | 6 
CD secisinecicsichicenphalia 20,050,000| 14,999,000) 14,807,000} — 487,000, 462,000 
Excise® .........s000+ ..| 92,870,000) 17,729,000] 18,620,000] 1,047,000, 930,000 
IE” .nc.onsedeoeesamantees 12,580,000} 9,683,000! 9,176,000 00! 172,000 
Land Tax and House Duty... 655,000 640,000 5,000, 5,000 
Property and Income Tax ...| 12,550,000) 3,728,000) 3,996,y00 54,000, 85,000 
Post ork ineillawenaientpeesagdi 9,350,000! 6,430,000) 5,970,000 nil | 560,000 
Telegraph Service ...............| 2,230,000} 3,680,000) 1,470,900 nil | nil 
Crown minauniteeedaaeemate 430,000 325,000 $25,000 60,000) 62,000 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &. ...... 280,000, 173,326 128,128) 7,081, 18,871 
Miscellaneous .......0.++-sese000.| 2,850,000) 2,308,263) 2,135,861) I 28,737 
Total Receipts ......... 86,150,000) 57,698,589 67,275,089 2,047,859 1,805,608 
‘ ~ | paimate [apt 1 clap sol Sete | Won 
tr | Des,ats| Bex] ated | Bede 
1889-90. 1839, 1888. 1aso. | 1880. 
£ £ £ | £ £ 
EXPENDITURE.........-...++.--| 86,183,089) 53,330,387) 568,554,382) 1,790,549 797 500 
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£ £& 
Bank of «| 2,908,661) 2,754,939 
Do __ Bank of I seseoveel _ 5T2,A62 946,464 
OTHER RECEIPTS. OTHER PAYMENTS. 
April 1 to/April 1 April 1 tojApril 1 to 
Dec. 21, 89.| Dec. 22, ’85 Dec. 21,89. | Dec. 22,'88, 
Advances repaid: £ £ Conversion and Re- £ & 
Bullion, &. ......| 1,643,439, 761,872] demptionofDebt: 
Local Loans F Expenditure met’ 
Adjustment...... ose 4,685 out of Revenue! 
pd Co nee under of year ......... 
the National Advances :— si 
Redemption Act, Bullion, &. ......; 1,650,000 550,090 
Si sarsecacernsqsocse Imperial Defen 
Deficiency ad- 1888 ...... 
vances (uprepaid) oe | Redemption of 
i Funded Debt..... 18,824,636 
Treasury Bills paid 
off (net if 
| Exchequer ills 
paid off ........... 
Surplus Income ap-) 
<a to reduce; 
i | ie’ Siccistncatennnes } 
* Exclusive of transfers to the Local Taxation Account:— 1889-90. 1888-9. 
£ £ 
In respect of Excise Licences ..........css0sseseerere aT) ee us 
In respect of Probate Duty ........ccocccoccesssevsees 1,274,520  ....0. 410,000 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 











Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An AcoounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, January 8, 1890. 
ISSUE DEPARTMENT. 


£ 
Notesissued ......... 33,484,890 | Government debt ... 11,015,100 


Other securities...... 5,184,900 
Gold coin & bullion 17 





Subjoined is our usual table, affording a comparative view of the 
Bank eng the Bank Rate of Discount, the P’ of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


youre corresponding with the present date, as well as ten years 
ack, viz. :— 





At corresponding dates 


4 Jan. 8, 
with the present week.| 1880. 


1890. 


£ EE ae a ge 
27,778,405, 24,456,160) 24,283,375, 24,179,075 | 33,484,890 
6,559,672 4,626,502 5,391,200 6,468,418 | 6,283,405 
32197,860 23,817,045 25.14.4389 25,437,489 | 25,618,873 
20,754,788 16,831,605, 17,202,673, 14,160,583 | 17,066,104 


Jan. 12, Jan. 11, | Jan. a 
1887. 1888. | 1889 | 








| 








Other securities............ 20,253,511 18,847,946 18,997,620 20,452,158 | 23,182,718 
Reserve of notesandcoin| 14,850,618 10,883,485, 12,325,985 12,491,290 9,829,313 
Coin and bullion ......... 27,629,023 19,589,645 20,409,360 20,470,365 | 18,145,328 
Proportion of reserve to | 

of ae as ee a if: | 889% | lite * 
Bank rate of discount .. 3% | += % 4% | 6 % 
Price of Consols............ 973 =| «(100s | i102giCs 99* 9773* 
Price of silver per oz ... . | 47d | 444d 4°hd 444d 
Average price of wheat...) 463 11d 858 4d | 3is 3d 803 4d | 30s 
Exchangeon Paris(short) 25.17} - 25 | 25.32}-74 | 25.28}-33§ 25.274 - 32} 25.23} - 28} 

— Amsterdam (short) 12.0-1 | 12.2)-3 | 121-2  12.14-2) | 1219-24 

— Hamburg (3 mths 20-56 | 2062-66 2.48-52 2056-60 | 20.68-72 
Clearing-house return ... 


103,987,000 105,784,00€ 117,265,000 145,116,000 149,811,000 
* New 23 per cents.—Goschens. 

The amount of the “other deposits,” compared with the “other 
securities,” showed ten years ago an excess of £11,914,349 ; in 1387, 
an excess of £4,969,099; in 1888 an excess of £6,106,829; and 
in 1889 an excess of £4,985,331. In 1840 there is an excess of 
£2,486, 155. 

In 1887, the money market was easier, but, nevertheless, the rate 
in the ‘‘ House” on fortnightly loans was as high as 54 per cent. 

In 1888, the money and stock markets were quiet, and some- 
what featureless, 

In 1889, a moderate degree of activity ruled in the money 
market. The Bank rate was reduced from 5 to 4 per cent. The 
stock markets were quiet, but had a healthy appearance. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decrease to date in each case. 























setmmmeneeneeered 


Seven-day and other 
bills 


see ee eeeeeene 


50,028,135 | 


, Gold and silver coin 


890 

Silver bullion ...... vies BS 
33,484,890 33,484,890 

BANKING DEPARTMENT. 
x £ 
Proprietors’capital... 14,553,000 Government securi- 

Rest ssteseeeasasorsecaes oc MRIS WOR inincsccsedesscsvccs 17,066,104 
Public deposits*...... 6,283,405 Other securities ...... 23,132,718 
Other deposits......... 25,618,873 | Notes.............cccesse» 8,968,825 


860,488 


+ 


50,028,135 














(000’s omitted.) 
Weeks Stock Exchange | | Fourths” of the 
Ending. Total. | Pay Days. Consol Pay Days. | Month, 
Date. | £ | Date.| £ | Date. | £ | Date. | 2 
Oct. 23 1889 133,582, July 26 47,595, Feb. 1/ 33,223, ‘Feb. 4 82,166, 
30 vers, 161,600, |Aug. 14) 58,654, |Mar. 1/ 34,137, |Mar, 4 27,350, 
Nov. 6...... | 137,964, | 29, 48,673, |Apr. 3) 28116, |April 4) 21,660, 
Spee 124,862, Sept. 12| 44,803, May 3, 20,030, |May 4 19,854, 
20. | 169,765, | 27| 58,780, |June 3) 28,991, June 4) 20,591, 
OP tesii 115,817, Oct. 16, 67,874, \July 3) 29,152, |July 4! 24, 
Dec. 4 ...... 175,418, | 80 41, | Aug, 1 27,390, |Aug.* 3) 22,271, 
caks 111,681, Nov. 14) 53,982, |Sept. 2) 30,381, |Sept. 4 — 2u,768, 
ius 164,768, | 28; 52,151, |Oct. 2| 27,262, |Oct.  4| 25,4 
ye 117,267, Dec, 12) 51,40], |Nov. 5, 22,412, |Nov. 4) 26,193, 
1890. | | Dec. 2| 31,897, (Dec. 4 19,687, 
Jan. 2 ......| 180,982, 30, 66,101, | 1890. | 1390. | 
8 sees. 149,811, | Jan, 6 31,073, Jan. 4 — 24,100, 
| 
Total, 1889... 7,618,766, | 1,338,842, 351,690, | 290,117, 
Correspndg: | \ 6,942,172 1,252,465, 332,470, | 272,091, 
e.cebee- } + 676,594, + 86,377, | + 19,220, |+ 18,026, 
in 1889. fj= 97 % = 69% = 67% ix 61 X 
Gross total 
in 1888...) 6,942,352, | 1,252,465, 332,470, | 272,001, 
Do ’87 ...| 6,077,097, | 1,145,842, 297,199, | 256,469, 
Inc. or Dec.|+865,255, | +106,623, + 35,271, \+ 15,622, 
in 1888 ...|= 139% | = 93% | = 11°8 % | = 61% 








* Including Exchequer cantony, Banks, Commissioners of National Debt, and 
ividend accounts. 


Dated January 9, 1890. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 


Increase. 


























& 

Gtroulation (excluding Bank post bills) me 157.425 
ee, RT RRR A Ea IRE oe =: 181,543 og 
Other deposits ... om 2,385,904 

vernment securities 2,200,000 se. Ae 
Other seourities » & 677,569 
Niclas Diisldi\ Lveiguntdilininianatahinadiiiahdasc mais 363,004 payer 
Reser 520,429 
BOI cislidndorsese nee 


The following shows the amount of the Circulation, Bullion in 


departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for hes, months coding J arte 1890 po 



































Comparative Increase: 
- Jan.9, Jan, 2, | Jan. 10, | or Decrease. 
on "iki : Fi 1890, 1390, 1880, 
in trom Circulation “ , ston te se 
Coin and) 4 in i | 
saan broad, or (excluding | neposits, Banking 3 ASSETS. |  SFicor we Se a | & 
lion. Post | Depart- | Reserve. = Coin and bullion—Gold...' 50,236,000: 50,464,000 40,035,000 - 228,900 +10,201,000 
ment. “ _ Silver.. | 49,563,000, 49,691,000. 48,975,000/- 123,000\-+ 585,000 
| ~~ Government securities. ...| 14,104,000, 14,104,000. 14,104,000, “ | see 
ae . Private securities ...,..... 44,086,000 46,315,000, 41,472,000 - 2,229,000'+ 2,614,000°| 
24,860,375 77,081 ssilteslin 140,002 4 \x Notes ——— 26,297, | 26,209,000 Hm 
| 87, ,149, oO pipen 2 
yates all 86,445,473'11,706,344) Government di | febeee Tea 00 mney ate .000 
onl se “errr serine eee Privatedeposits ............ 18,000,000 13,112,000 17.048 000 + 4.388.000 + 952,000 
,000 out 24,263,180 28,716,118) 3 ,622,996' 11,969,327 IMPERIAL BANK OF GERMANY. 
23.088,97 |29,205,010 $5,056,749 12,083,300, ; Dec. 28, | Dec. 2i, Dec. 3: 
an by 28,783,798) 34,066,770 12,564,479, 1889. 1889," asa.” Last Week Last ¥ 
T1886 86,907,316 LL s82.483 wna’ £ ry El ag? ge o. 
793000 out Saonten yore m0 pom yey ' Cotn and bullion ............| 36,728,000 38,251,000 42,924,000 - 1,523,200 — 6,196,000 
yond out staluago sbisars i ery 37. Discouncs and advances ...| 41,996,000 35,204,000. 30,528,000 + 6,798,000 +11,470000 
1 | 27; Notes in circulation | f 
700,000 308,884 ulation........, 58,026,000 50,684,000 64,672,000 +7,342,000 + 3 
: 24,516,065 40,193,822 9,529,315 27 Ay BCCOUNLE....+00000+ | 17,409,000, 18,190,000) 16,139,000 — 78,00 -4-2.370,000 








* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 








cr Years. ee. 
1889. 1888. 
£ £ 
dak adoninie _— 149,870,162 ......... 186,472,009 
{norease in 1889............ £13,398,063 = 9-1 percent. / 
1890. 1889. 
& & 
Week ended Jan. 4...) .cesesceee pereecoccepoesocs 3,593,836 — .....000 2,918,155 


Increase in 1890...............£675,681 = 26°6 per cent, 

The principal items in the latest weekly accounts published by. 
he leading Continental and the New York As:ociated banks are 
ompared below with the previous statement and with the corre- 

ponding etatement of last year :— 


BANK OF FRANCE. 


| | 
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AUSTRO-HUNGARIAN BANK. 
Dec. 30, ; Dec. 23, | Dec. 81, | } 
1889. 1889. 1888. |Last ort Last Year. 
£ £ £ ite. 2 
a - 12200 Ay yet Baya na ont - 19,000 - 375,000 
— ilver.. 3 209,000; 15,495,000 + 20,000 + 725,000 
Discount and advances ot 21,556,000 enamel 21,871,000 + 294,000,- 315,000 






























































Ciroulation ..............0000 | 43,467,000 41,521,000 42,962,000 +1,946,000' + 505,000 
NETHERLANDS BANK, 
Dec. 28,) Dec. 21, Dec. 29, 
1889. 1889. 1888. |Last Week| Last Year. 
Assers. £ & £ £ £ 
Coin and bullion—Gold.. 5,059,00C} 5,068,000 5,087,000! - 9, - 28,000 
— Silver...| 6,034,000; 6,029,000 7,482,900'+ 5, — 1,448,000 
Discount and advances..| 10,496,000) 10,294,000| 8,403,000/+ 202,000) + 2,003,000 
ABILITIES. 

Notes in circulation ...... 17,587,000) 17,552,000 | 17,094,000 +  385,000'+ 493,000 
0 | eee 2,476,000 2,361,000 2,320,000 + 115,000 +- 156,000 
NATIONAL BANK OF BELGIUM. 

Jan. 2, Dec. 26, | Jan. 3, 
1890. | 1889, 1888, {Last Week! Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ..........4 4,220,000| 4,111,000) _3,841,000'+ 109,000)+ 879,000 
PRs sapnodecninments | $8,804,000, 3,110,000) 12,384,000'+- 194,000) - 9,084,000 
LIABILITIES, | | 
Circulation.........0s:000000 | 15,740,000 15,135,000! 14,609,000 + 605,000 + 1,131,000 
Deposits ...........e.sseeceeeeee ____ 649,000 2,807,000 2,629,000 - 1,653,000 - 1,980,000 
BANK OF SPAIN, 
Dec. 28, | Dec. 21, Dec. 29, 
1889. 1889. 1888. " |Last Week| Last Year. 
Assnrs. £ £ & } & £ 
Coin and bullion ............ 11,613,000) 11,183,000] 13,029,000 + 430,000) - 1,416,000 
Discounts and advances...| 40,786,000, 42,264,000! 37,475,000 — 1,478,000) + 3,311,000 
LIABILITIES. | 
Ciroulation............ccccseee 29,818,000 29,056,000 28,819,000 + 287,000 + 524,000 
ee eee 15,955,000 16,222,000 16,296,000 - 267,000’ - 341,00 
NEW YORK ASSOCIATED BANKS, 
Jan. 5, ; Dec. 29, Jan. 5, 
1890. 1889. 1890. Last Week Last Year. 
ASSETS. £ £ £ £ 2 
II ssksnesescciasacasceesseses 15,486,000) 15,120,000 15,400,000)4+ 366,000 + 86,000 
Legal tender ...........6..06 5,348,000] 5,220,000) 6,600,000)4+ 128,000|- 1,152,000 
Loans and discounts ...... 79,938,000! 78,960,000) 78,460,000'+ 978,000, + 1,478,000 
LIABILITIBS, | 
Ciroulation.................006 747,000; 740,000}  980,000+ 7,000 - 283,000 
Net deposits .... ......000 $1,920,000) 79,740,000, 81,780,000 +2,180,090 + 140,000 
Russrve (Specie & Notes) 20,834,000) 20,340,000) 21,900,000 + 494,000 - 1,066,000 
Legal Reserve ............... | 20,430,000, 19,985,000 20,445,000 + 545,000. 
Excess of actual reserve..| 354,006 405,000 1,443,000 - 51,000 - 1,101,000 





Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch fiortn 
at le &d; and the franc,lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—There has been no appre- 
ciable hardening of the market discount rates this week, but 
it is hardly possible that they can long refrain from moving 
upwards. It is seen in the Bank return that money has 
been drawn from outside by the repayment of loans, and 
as a considerable portion of the loans obtained from the 
Bank still remains unpaid, a further reduction in the outside 
supply of money must be expected. It will be remembered, 
too, that at this time of the year the revenue collection 
Sweeps money into the Bank, and in this way also the 
market supply will be considerably reduced, especially as the 
income-tax payments will be on a much larger scale than 
usual. It is probable, therefore, that market rates will be 
raised closer to the Bank rate, and this is desirable, 
for as long as the present disparity exists the six 
per cent. rate will be practically ineffective in drawing 
gold hither. A meeting of the representatives of the 
discount houses was held to-day to discuss the advisability 
of raising deposit rates, but it was decided to make 
no alteration. Even if rates are advanced, it is not 
easy to see just at present exactly whence we may expect 
to receive gold, unless it be from the Bank of France ; but 
we know from past experience that a high rate always brings 
gold from unexpected places. During the week rates have 
remained steady at 54 to 6 for day-to-day loans, and 5 
per cent. for short periods, although higher rates have 
now and then been obtained. To-day 5 to 6 per cent. has 
been paid for call loans. The week’s Bank return shows 
considerable movement. Owing to the repayment of 
advances there is an increase of £4,677,000 in other securi- 
ties, accompanied by a decrease of £2,386,000 in other 
deposits. Government securities have risen £2,200,000, pro- 
bably owing to Treasury borrowings, though possibly the 
Bank is stimulating the upward movement in market 
rates by borrowing outside. Both notes and coin have 
come back from the provinces to some extent, but this move- 
ment will gather force as the quarter advances. 


Pending the appointment of a successor tothe late Right 
Hon. E. P. Bouverie, Sir John Lubbock, the deputy chair- 
man, has consented to act as chairman of the Council of 
Foreign Bondholders. 


week, being quoted successively at 4 





The price of silver has been steadily improving during the 
4d, 440d, and 443d, 


The result of the India Council sales on Wednesday had a 
very good effect upon quotations. 

_ Messrs Pixley and Abell supply the following quota- 
tions for bullion :— 

Gold.—Bar gold, fine, 77s 94d per oz standard ; bar gold, con- © 
taining 20 dwts silver, 77s 104d per oz standard. 

Silver.—Bar silver, fine, 44§d per oz standard ; bar silver, con- 
taining 5 gre gold, 443d per oz standard; cake silver, 473d per | 
oz; Mexican d , 434d per oz, nearest ; quicksilver, £9 15s, 


The India Council have sold the following drafts since 
our last issue :— 


£ 8a 
Monday ...... 40,000 in bills on Calcutta at ........... 1 4 31-32d per rupee. 
ay 40,000 in transfers on Bombay at..... 1 5 1-l6d per rupee, 
Tuesday ...... 50,000 in transfers on Bombay at...... 1 5 3-32d per rupee, 
ast» cnthenee 30.000 in transfers on Bombay at...... 1 5d per rupee. 
Wednesday 1,800 in bills on Madras at ............ p Sad per rupee, 
122,200 in transt sini about 18 per cent, 
as. mee in transfers on Calcutta at...... 
Sine *thaitinge 186,000 in transfers on Bombay at ...... 1 5), en 18 per 
ost 1 Seale 40,000 ia transfor on Madras nie — 
ot, eeuee I n ers on cutta at...... 
ig) “eehive 60,000 in transfers on Bombay at...... 1 5 516d per rupee, 
»» ees 10000 in transfers on Bombay at...... 1 5 7-32d per rupee. 
arena Ae} Ho in pens on a Spe BREE \ 1 56dRa 
og is iebtie : in billson Bombay at ...... . ... ru 
og hee 10,000 in bills on Madras at. f ih ii 
Thursday...... 2,400 in bills on Calcuttaat ............) 1 5 5-32 per rupee. 
20,000 in transfers on Bombay at...... 1 5 7-32d per rupee. 


From April 1 until Wednesday night the remittances sold, 
amounted to 16,92,78,072 rs., realised £11,549,764. 

We subjoin our usual discount quotations for paper having 
— periods to run, and a comparison with previous 
weoks, 





! 











| &®,- 
| 3 e Bank Bills. Trade Bills. * 
| °o 
| a= 8 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
| Be Aig Se be Babes 
Oct. 19... 3°38 34 3 | 3 i te ee | * 
25...)2 2) 38 8 3 4 | 33 4h 
Nov. 1.../3 3f 39 4 | 8% 4 Servis Cre.eits 
8...| 2h 2} 4 . (4h 6 | 4b 6) 4b 
15...| 3 4} 4 4 4 5 | 4h 5 | 4h OG 
22... 333) 4 4 4 (4h 6 | ah 5 | 4h 6 
29..\4 4 4 4 | 8 | 4 5 | 4h 8 | ag OS 
Bec. 6.) 2 3 3 | 3 .. sie 24a fe 
18... 2 3 3 | 3 BE 44) 33 4h) BR 4 
20...; 2 3 3 | Bh 4 4) 4 a) 4 4 
27.14 5' SE 4 es ee a i 4h' 4 4h: 4 
Jan. 3../4 5/| 4 4 4 4 43 | 44 | 4h 4 
10... 44 4h 4} 4h 405 | 4g | 4g 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice....... eoceoaperse 4 per cent. 
Discount houses at call ...........ccccccccscssscevccccsevecses 4 per cent, 
Do at seven and fourteen days’ notice ......... 4} per cent. 


The discount quotations current in the chief continental cities ar. 
as follows :— 


Bank Open | Bank Open 
_ — | me is we: 
Paris ......... 3 Feb. 7, ’89}24 | Vienna......... 5 Jan., 23'89) 4§ 
Berlin ......... 5 Oct. 2, 89} 4 (Genoa ......... 6 Mar. ’89] 54 
Hamburg .. 5 33 St Petersbrg. 54 Dec.,’89) 6 
Frankfort ... 5 44 | Madrid ...... + 4 
Amsterdam.. 24May 29,’85} 24 | Lisbon ......... 5 April’86) 4% 
Brusgels ...... 4 Oct, ’89} 38 (Copenhagen.. 4 4 
At other centres the latest recorded quotations are :— 
%, Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 8... 
Ditto (endorsed bills)... 53 to 64 | Melbourne ...... 7 to 8...... 9 
Calcutta, Bank min. ...8 Sydney&Adel’de7 to 8......8 to9 
The following are the standards for gold points of the principel 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 
25. p. mille for us. | 20.62—5 per mille for us. | 4.89 —5 per mille for-as. 
anf Pa. 20,43—Par. | 4.867—Par. 
25.1 p. mille agnst us | 20.83—5 p. mille agnst us. | 4.827—8 p. mille agnet us 

The latest exchanges are :— 
French “cheque” exchange 25f 25c,* or 1 per mille for us. 
German ae exchange ...... 20m 43 pf, or par. 
New York exchange 

“Cable transfers ” ze} $4.863, or par. 

* The Bank of France charges a premium on gold, so that the 

above is not the real exchange. 






























































Price Negotiated on Change. 
On. Usance. 

Jan. 7. | Jan. 9. 
> eeuntiue 8 months | 26 4 = 
— suueaderaseinstacncshuenminile t Sent 4 = ‘, * » 4 
a. seembenenantusemnettsnitintt pe ons se Biss £ a 
Hamburg » 2066 270 || 268 2 72 
Frankfort ” 267 271 | 2068 72 
Vienna and Trieste ” 11 924 11 974 || 1195 12:60 
Antwerp ” ot 60 ot 65 Sat 26 56} 
eens, vont = ho CoRR rs % Set 25 914 26 set au 
rene yo WW, HE. ss serosereeerees ° aa hd con 4 
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FOREIGN RATES OF EXCHANGE ON LONDON. 














Lasest! Rates of | \Latest! Rates of | ye ice 
Lien meokange.| US8NC®-| \Dates. Exchange. U 
I ' i I 
Paris at 
soponstannee Jan 9 5-25 Cheques Rio Janeiro...Jan10 253d — 90dys 
Amsterdam .. sy) 9 12°07} Short. Buenos Ayres Dec 10 483d 49d ows 
Berlin............ - 9 243 | , |DoPmonGidJan9, 182 ha 
DS cccccceseoes |= | 20°24 | 3mos. ee 52°30 ” 
weeeee - 9 20°22 ” } oe! => oe ' ” 
Frankton ial - 9 20°42 | Short. | Melbourne ...|Dec kp. sg. 60 dys st 
Vienna ......... '- 9 117-60 »  |Sydney........ Dec i ha. bef, °° 
St. Petersburg Dec?4. 9250 | 8 mos. | Adelaide...... Dee J tee 
Const’ntinople Nov30' 109°50 »  |Calcutta ...... Jan3 > 1/5 \ telegra 
ae ak Fo »  |Bombsy ......| - 3 1/4381-32) transf'r 
sinecoteiie Nov23) 200 | ' Hong Kong....- 3 3/148 4 m. sgt 
New York...... Jan2 | 4°80 60dys 8; Shan pie i- 8 | 45- | + 





The Stock Markets.—During the past week the dearness 
of money has restricted business on the stock markets to a 
very great extent, and prices generally show some decline when 
compared with last Friday’s quotations. The Home Railway 
department has been weak throughout, and American securi- 
ties have been upset by the Philadelphia and Reading 
matter. Foreign stocks, with the exception of those of Spain 
and Portugal, have often presented the most firm appearance 
of any in the market, but this has been principally due to 


the determined support given to them on the Continental 
Bourses. 


Consols, &c.—-The market for Home Government securities 
has been unsteady. Although at one time in the week a 
certain degree of firmness was shown, rumours as to the 
further withdrawals of gold from the Bank caused sales: 
Compared with last Friday’s quotations, Consols for money 
show a decline of }. Local Loan stock has also given 


way. Both Indian and Corporation descriptions have 
remained almost stationary. 








Ciosine Prices 





& oad 
ad 
“Last : . To |S5s 
Friday. Sat. | Mon. Tues. Wed. Thurs. day. eS 





Cons. 23 % until 1902, 














1 
then 24 %,red.1923 97] &x97} 497) 4963 7h96% 7197 396% val } 
Do acct., Feb. 3974 3x 974 4974 Q972 497% 978 974 4+ 28 
23%, red. 1905 ......99; 4x99} $99 $99) 4399 93} ei a 
26 %, red. 1905 ...... 944 5x 945 


i 5944 5944 5944 5944 5945 51... 
Local Loans 3% Stk. 162$3jx 102} 34 102} 34 102} 3}1024 310294 310%, 3- 4} 
Excheq. Bills,Jn....... 5/d par 5/d par 5/d par 5/d par 5/d par 5/d par5/d par... ... 
Bank Stock .. ......... 330 34330 34330 34330 34331 34331 34331 34+ 
India3} % red., 1931 107} 3x 107} 7107} 3 107} = 3107} 2107} }... 
Do 3 % red.,1948... 1009 14x 100] 14100} 14 1009 14 1003 14 10} 131004 14)... ... 
Mt. Bd. of Wrks 34% 112413x 1124 13 1124 13 1124 13 1124 13.1124 18112413... ... 


Home Railways.—The increase in the value of money, 
disappointing traffic returns from some quarters, and the 
heavy selling of Metropolitan stock yesterday have had the 
effect of placing railway prices on a much lower level than 
they were this time last week. Almost without exception a 
fall is shown, and in many cases its extent has been con- 
siderable. Some counteracting influence was found in the 
publication of the Board of Trade Returns for December, and 
in a hope which arose that money, by artificial aid to the 
market, would become more plentiful. But this was not 
sufficient to prevent the decline. About the only bright spot 
was the sudden rise in Sheffields to-day on the excellent 
dividend declaration. Amongst the other heavy lines, 
Caledonian and Great Northern “ A’s” have receded most, 
although there was some rather heavy sellingofGreat Easterns 
on the publication of what was considered a disappointing 
traffic statement. Much is expected on the market in the 


| way of dividends on the heavy lines, in spite of its being 


recognised that working expenses during the last half-year 
have been heavy. Amongst the Southern stocks nearly all 
arelower, and South Eastern “ A’s ” are especiallyso. The divi- 
dend on these,andon Brightons, will bedeclared very shortly, 
and many are getting out whilst prices are at their present 
level, rather than run the risk of an excited and disappointed 
market. The feature of the week has been the downfall of 
Metropolitans on Thursday. At mid-day a dividend of 2} per 
cent. was declared—the same rate as last year—and with 
this the market was so dissatisfied that the price immediately 
fell from 83} to 814, and did not stop there, the fall during 
the afternoon being 4. The whole market was affected by 


the incident, and looked very weak, Districts being particu- 
larly so, at a fall of 1 on the day. 





The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 

















Rise : é 
losing Prives.—. up 
t Week. To-day. or Fall. Prices, 
Caledonian...... 128} 4... 127 “ 4 eo | 
Great Eastern 84 a _ ~ 
Great Northern “A” .....ccssccssesseeeeeees 110} 11}... 10941 — 1 ws. 110$ 
Great Western ...... 170 we ate Baw = one 4 
Lancashire and Yorkshire ...........0..+++ i eee | ere ot 
London and Brighton “A” .......000000 16233... 161 wo — 12 wo = 
London Chatham and Dove?...........+++ oi 3... 2253§8.. — i: oe 
Ditto Arbitration Preference ......... ised 10... 1084 9 — ' toe om 
London and North-Western ...........+0++ 1 %. 10 3%. — ~ 
London and South-Western .. ......0++++ 188 9 ... 157894... — & - 
Manchester, Sheffield,and Lincolnshire 92 4 .. 92 4 .. .. ot am 4 
Ditto A” ..cccscerecerecsessorereees 48 493 50... + : oes 
Metropolitan Consolidated ...........:0+++ 83} 4; ... a. ~ a 
Do Surplus Lands mand _. ee eS eee ii ~ = 
Metropolitan District ..........sseeeseerees 232. Om1..— -— 
Midland ..........ssccesccccccovecssvevseseececese 147k %... 1466 2... — & 4 
North British, Ordinary...............s0000 6495. «6H 4. — & ow. vat 
Do 8 % Preferred ........cceceseeseeeseeeee 78 4. i8 a ae 
North-Eastern—Consols ............seseeeeee 1743 5. 1758 — 1 .. 1755 
North Staffordshire .........:0-cesecseeeeeeeee 315 . 18M. — 1 we A 
South-Eastern “A” .......cseccceceesecseeenes 105j 6... 108 4... — 2 « 2 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending January 5, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist January 
as in the case of the English and Irisk railways. : 

The increase of £59,969 for the week on the English and Irish 
lines is equal to 6-26 per cent., the mileage boing 13,888 as com- 
pared with 13,7694 in the corresponding weck of last year, while the 
increase of £16,074 on the eS “a is equal to 12°13 per cent., 
op a mileage of 2,175, against 2, . ’ : 

The rons asain ahewr on the English and Irish lines an 
increase of £59,969 equal to 6°26 per cent.,and on the Scotch 
lines an increase of £100,963 equal to3‘03 per cent., as compared 
with the corresponding period of 1889. 









































Half-Year’s Aggre- 
|Week’s Receipts.| gate Receipts. | Miles Open. 
Increase’ Senet Increase — 

Total. or ‘otal. or { 
“00 | Decrease. | wane, | 108. 
ENGLISH LINES. rT Sirs ar a > 
Great Eastern ..........ss0000| rma 3,650... ww. ~—'):1,1043) 11,0854 
Great Northern.............0000 | F1,180\+ 3,508 .. | 983 | 961 
Great Western ...........0+4+| 137,900, + 7,370 aa | 2,477 | 2.4604 
Lancashire and Yorkshire.... 71,891+ 3,347 Sg 6244) ‘611 
London and Brighton.........) 46,007 + 23t8 .. | | 4763) 476 
London, Chatham, & Dover, 21,167-+ 824 | 180 180} 
London and North-Western 183,757 + 11,926 | 1,8754) 1,874 
London and South-Western 52,0274 4,110 et | 8773) 865: 
Manchester, Sheff.,& Lincln! 38,831/+ 3,093 .. | .. | 2874) 287 
Metropolitan ............s:c000) 13,163) 136 ee ean , & 27 
Metropolitan Diatrict + 1 07,735)+ 210 ow fae dee 13 
Midland ..........:cccccecscceeseee) 136,581\+ 5,840 it Hh 1,296} 
North-Eastern ............ .-| 110,048}+ 11,741 1,578 | 1,580 
North Staffordshire...........) 121,478|+ 764 ) gis 312 
South-Eastern ............se000. 32,771) 1,912 | 4253) 418 

Irish LINEs. | | 
Great Northern..................] 10,924— 161 | 487 487 
Great Southernand Western, 12,369/\+ 116 | 622 622 
Midland Great Western ......| 4,613,— 730 432 432 
NE cece corcanins 1,017,772) + 59,969 | 18,888 | 13,7693 

Scorcu Lings. | 
Caledonian ...........sssse0-| 52,080)+ 5,544 2,449,778 + 48,705 7944) 7844 
Glasgow and South-Western} 24,200-+ 3,674. ‘551,019 + 3475) 3473] _ S472 
North British...............s0000. 72,320 + 6,856 3,432,205 + 48,783, 1,032}, 1,0828 
Total .. 








wees] 148,600|-+ 16,074 8,433,062 + 100,963, 2,175 | 2,1643 





Foreign Stocks.—Except in the case of Spanish and 
Egyptian stocks, the foreign market has presented little 
decided tone during the past week. Spanish stocks have 
fallen considerably, both in connection with the illness of 
the King andthe Cabinet difficulties, whilst there is decline 
in Portuguese due, of course, to the continued serious 
aspect ef the Makololo question. Egyptian Unified has 
fallen 14, but French and Russian descriptions are both better, 
especially the former. There has been little movement in 


Brazilians, and, generally speaking, other foreign securities 
show no change. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 














“ Making 
ion Wonk. Deda’ ~» s 
eek. a " 

Egyptian 4 % Unified Debt.................. 93} in.” 3 «ed "i ; 1 
Ditto 5 % Preference ........0...cccceceee 1 i ioe te 
Ditto 5 % State Domain ...........0..000 101} 2}... 192 + . 102 
Ditto 4 % Daira Sanieh .................. $23 3h... 8233 - e 

French 4} %, 1883 4h 5... 10st 6 + 1 .. 105 

SIE TN dear MRE ine clineniccnaibedebaedene cdesee rn ee 9 

Hungarian 4 % Gold Rente ............... xd... xd oot | OF 

| AC ROR aes 924 xd... 924 ixd - sets 

Peruvian 6 %, 1870 18k @... 17G1S4 - ons ae 
Ditto 5 %, 1872 154 16... 15316 = oo a 

633 4)xd jxd ~ wo 
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“ Making 
Closing Prices—. Rise up” 
Last Week. To-day or Fall Prices. 
Russian New 4 % ... 924 8xd... 93h 9xd... + «» §93 
Spanish New 4 y 723 fxd... «= 708 fxd... - te ese st 
Turkish, “Tribute Loan” 4} %, 1871 ... 95 oe «68048 B 2. = & ce © 
Ditto 5 % Defence......ditto ............ 101 -. =101 dans, le Rta oe 
Ditto Group IIT. oo... eeeceeeee 177s &.. 17 } ee ee 
Ditto Group | fe ee voce ce UT dy Pyne 17h G0. Ty tte owe 
Uruguay 5 > i “* eee 71z 2}xd.., 71g 2}xd ee eee Lienesd Oe 


American and Canadian Railways.—The uncertainty 
which has existed as to the dividend on Philadelphia and 
Reading First Income bonds and the ultimate decision has 
cast a shadow over the American Railroad market throughout 
the week, and features have been few. For the most part 
variations have been irregular, caused by the selling on this 
side of the Atlanticand buying on the other. On the week 
fractional changes in most cases are all that have taken place, 
except in the case of Philadelphia and Reading, which shows a 
fall of 1,5. Union Pacifics have also declined, and Ontarios 
continue to fall. On recent increased receipts there has 
been some investment buying of Illinois Central. Bonds 
on the whole have been fairly steady. As to the Canadian 
Railways, whilst Grand Trunks have been dull, last week’s 
advance in Canadian Pacifics has been continued, there 
having been considerable inquiry for these. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 
“ Making 


7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices 





Central Pacific Shares................scsecses 8445... S45 5h... + 3 1 85 
Chicago Mil. & St Paul, Com. Stock ... 71} 2 Tz & = Ohne 
Denver and Rio Grande, Ord. Shares... 17 een ~) By om. te 
Ditto Preferred Shares ............00000 52 t <, ae i <= © = oe 
Ihnois Central Shares .............ccceceee mm +. et .. + 3} oe 
Lake Shore and Michigan Sothrn.,Shrs. 107} 8xd... 107} 3... - we. 1105 
Louisville and Nashville,Com. Stock... 89} 4.. 88 a. . 89 
New York Central Shares.................. 111 ee LMOZ1MIR 0. - seep he 
New York, L. E.,& Western, Ord. Shrs. 273 - i a ee 
Ditto 6 %, Second Consol. Mort. ...... 1033 4} ... 103% 4} ic ee 
N.Y., Ontario, & Western, Reg. Shares 21) § ... 20 co ot a ee 
N.Y. Pennsylvania, & Ohio,7 %1st Mrt. 35 jxd.. 3435 .. - 4 .. 36% 
Norfolk & Western, Preferred ............ So t.. Cet. + FF «. 
Northern Pacific, Preferred ............... 768 %... 788 i ee gee! Stet? hae 
Ohio & Mississippi, Ordinary Shares ... 223 3} .. 2253 . - oo. 284 
Pennsylvania R. K., $50 Shares ......... | ow. 644 63. + } we «=(54G 
Philadelphia & Reading, $50 Shares ... 20 ~~ SEER — Eee ase) oe 
Union Pacific, Shares ...........c:cceccseesee 698 xd... 684gxd.. - If .. Tih 
Wabash, St Louis, &c., Preferred Shrs... 82} 3... 33) $.. + i wo | 32S 
Ditto 6 %, General Mortgage,Certs... 533 44... S533 4p... 0. 1. we SBE 
Canadian Pacific, Shares ............scs00 774 8h... 788 oa ww. «743 
Grand Trunk of Canada, Ordinary ~ Ven. toe. <— j a ee 
Ditto, 4 %, Guaranteed .......... om tea!) Piss ee ae ee 2S 
Ditto, First Preference ............c00s0 73 " 738 & - ‘a ae 
Ditto, Second Preference .............. 51 50% 1 - ae 
Ditto, Third Preference ............:000+8 28 284 - cas, ae 


Foreign Railways.—The Foreign Railway department has 
lacked activity. Brazilians have been quiet, and little 
change is shown. Argentines have fluctuated irregularly, 
and Mexicans have been receding steadily, principally owing 
to the lack of any kind of support. 


Miscellaneous Securities.—Things have been dull generally 
amongst miscellaneous shares. Nitrates have been flat nearly 
all the week. There has been a good deal of dealing in Tele- 
graph shares, but prices to-night do not show much change 
when compared with those of last Friday. London Bank shares 
have advanced in some instances. At one time there was 
a noticeable demand for Central Borneo Land shares, but 
quotations gave way afterwards on realisations. The min- 
ing market has shown little else than lifelessness throughout. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“Making 
-—Closing Prices. Rise up” 
Last Week. To-day. or Fall. Prices. 





Anglo-American Telegraph, Ordinary.. 524 3}... 52 3 .. - ost 
Bryant and May  .........cs..ssssseerssessees 134 14... 18914... + on 
Hotchkiss’ Ordnance .........cseeeceseeseee a... a «a 6 
Hudson’s Bay, Shares ...........scesseeeesees 19} 20}... 20 _ + we: 
Imperial Ottoman Bank. .......... Se 11} - wie, BAe 
Mexican Railway, Ordinary .... 40 37 = i ae See 
Ditto, First Preference ....... cove 1189 19} 115416 ... - 8 « 120 
Ditto, Second Preference  .........0s+++ 773 8} .. «788 4... - 4&2 ww 79 
Wibe Tite GRR ov cccinscdocance scccensdowsise 163 17... 16HAliys... + & ws 16 
South Austrian Railway, Shares ......... 12k fa 123 ¢.+ & « 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have ordered the following to 
be quoted in the official list :—£686,500 bonds of the City of 
Toronto Three-and-a-Half per Cent. Loan. 




















MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. Date. Place and Time. 

Central Bank of London ......\General .......... Jan. 16/Winchester House, at 12 
Imperial Bank  ............s0s00s) General ..........+. 14/6 Lothbury, at 1 
Imperial Fire Insurance .....\General ............ 15'1 Old Broad street, at 1} 
Lancashire & Yorkshire Bank General ............ 17|Manchester, at 12 
London & Greenwich Railway General 15| Winchester House, at 12} 
London & Westminster Bank General .... 16|Lothbury, at 1 
London Joint-Stock Bank ...'General .... 16/Prince’s street, at 12 
Lo. don Tramways................General 13\Camberwell New road, at 12 
Madrid and Portugal Direct . 

OWES <n. cctrercerscansniss cosets 13 Bank buildings, at 12 
Manchester and Liverpool 

District Banking ............\General ............ 15, Manchester, at 12 
National Discount _......... General ..... kage} 16/Cannon Street Hotel, at 12 
New York Ontario & Western) 

DIE, Sicccseecicvnessstiininn PUNO asanexcrsens 13,New York, at 12 
North and South-Western! 

Junction Railway ........... \General ............ 17|Euston Station, at 3 
Royton Spinning .............. |General .,.......... 13) Roy ton, at 7} 
Union Bank of London........ General CN, 15\Cannon Street Hotel, at 12 
Union Discount of Lo don.. |General ............ 16|Cannon Street Hotel, at 124 
Victoria Pier and Promenade} 

ng ee eee 16'Southport, at 3 
Waterlow Bros. and Layton...\General ........ ... 13/Upper Thames street, at 1} 
Wheal Bassett...... ........ .../|General ......... 16 ruth, at 24 
Wrexham Mold and Counah’s| 

Quay Railway.................. Ex-General ...... 17' okenhouse buildings,at 12 











Hotices and Reports. 


RAILWAY COMPANIES, 

ALAGOAS. —The traffic receipts for the month of November were 

2,525, against £1,915 for the corresponding month of 1888. 

BILBAO RIVER AND CANTABRIAN.—Receipts, December 1889, 
£11,949 ; December, 1888, £9,474. Receipts, 12 months, 1889, 
£111,828 ; December, 1888, £110,664 ; increase, £1,164. 

CANADIAN PACIFIC. —The following is the gross traffic, as received 
by cable, for the period stated below, compared with that of the 
corresponding period of last year :— 


1889. 1888. 
For the ten days ending $ $ $ 
3lst December ........ 353,000 322,000 ... 31,000 


Aggregate traffic from 
Jan. lsttoabovedate 15,003,000 13,195,000 1,808, 000 
Mileage in operation at 


above date .........+5 4,957 ... 4,660 . 297 


CENTRAL PACIFIC.—A dividend of $1 per share on the capital stock 
will be paid on and after February | next. 

CINCINNATI WASHINGTON AND BALTIMORE.(omparative state- 
ment of gross earnings for the four weeks of December, 1888 and 
1889, with aggregate from commencement of fiscal year to date 


1889. 1888. Increase. 
3 $ $ 
BOP OO csi reccei bnce 82,800 ... 57,600... 25,200 
Aggregate to date 
from Jan. 1.......0 2,153,384 ... 2,067,159 ... 86,225 


MANCHESTER SHEFFIELD AND LINCOLNSHIRE. — The directors 
announce a dividend for the past half-year at the rate of 54 per 
cent. per annum on the ordinary stock, and of 14 per cent. on the 
deferred stock, carrying forward a balance of £2,520. For the 
second half of 1888 the dividend on the ordinary stock was 
at the rate of 34 per cent., and £2,180 was carried forward. 


METROPOLITAN.—The directors announce that, subject to final 
audit, they will recommend the —— to declare a dividend 
on the ordinary stock for the past half-year at the rate of 2} per 
cent. per annum, carrying forward about £14,000 to next half- 
year. The dividend upon the surplus lands stock will be at the 
rate of 24 per cent. per annum. 

MINNEAPOLIS 8T. PAUL AND SAULT ST. MARIE.—The gross re- 
ceipts for the month of December last amounted to $177,000 
against $95,000 for the same period in 1888, showing an in- 
crease of $82,000. 

NEW \YORK ONTARIO AND WESTERN.——(‘omparative statement 
of gross earnings for the 4 weeks of December, 1888 and 1889, with 
aggregates from commencement of fiscal year to date :—(327 miles) 
1889, $41,536, against $37,513 in 1888 ; increase, $4,023. 
Aggregate to date from Ist October, 1889, $462,962, against 
$393,899 in 1888 ; increase, $69,063. The nape | is the state- 

0 








ment of earnings and expenses for the month of November, 1888 
and 1889 :— 
1889. 1888. Increase. 
$ 3 ~ 
Gross earnings .....-.++++ 154,700 ... 129,500 ... 25,200 
Operating expenses (inclu- 
ding taxes) .........060: 133,200 ... 122,200 ... 11,000 
Net earnings ...........++ 21,500 ... *7.300... 14.200 
Total net earnings two $ $ r 
months to date ......... 54,300 ... 26,500... 27,800 


* Extra tolls, $5,500. In consequence of the collapse of the 
West Point Tunnel, traffic having to be sent by the Erie and 
Susquahanna Railways. 

SOUTH - EASTERN.—The following is the account of revenue 





receipts and expenditure from July 1 to December 14, 1889, 23 
weeks and 6 days :— 


sateetnnemnienel 
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. dividend of 10s per share was paid in July, and amounted to ’ 
SET 23 wks Gdays | £21,563 10s. It is now proposed to pay a further dividend of 10s 3 
if 4 weeks ending ending 14t per share for the half-year ended December 31, and a bonus of 4s 7 
He 14th Dec. Dec. per share, being a total distribution of 12 per cent. for the year, : 
oi gers, £ lear of income-tax. 3 
ab ye i rh earner 136,226 enpune : iz LIVERPOOL UNION.—A dividend of £1 per share on the bank’s a 
i Steam packet service ccccscccccee 4058 on. " capital for the half-year ended the 31st ult., and a bonus of 10s per ||} 
ude Harbo ae ae SR bn BE tainien share (making, together with the dividend paid in July last, 124 B 
i) a cnJecalc: mpeeeememanien ss eopeneeene et per cent. per annum, free of income-tax) will be paid to the pro- ea 
lh 139,872 1,078,183 prietors on and after the 13th a. Statens ieee dee ae \ 
ft i bites LONDON AND PROVINCIAL.—-The report s na 
a Rents and sundries... ............+. 9,959 62,287 profits for the half-year, after makin provision ondha sg and tems = 4 
aA eee 1,140,470 debts, and including the amount brought forward, are £135,378, | a 
hey . let — the balance being £60,729. The directors recommend a dividend a 
EXPENDITURE. at the rate of ack oe wiper 7 Sucesnrsomet tax oN _ pro 4d » | a 
! , + apply £8,426 in reducing 0) the valuation of the - Fi "ée- Ey 
“~~ ao een nt a i ioiler per cent. Consols, constituting the reserve fund, carrying : 
re & t aa". 91,821 545,830 orward £11,609. The balance-sheet shows that on December 31, 
re te rs: See solace 1889, the current and deposit accounts amounted to £5,184,571, 
EOD idee sn  enveienmannnanlll £58,019 ...... 594,640 against £4,515,220 a year previously. The cash in hand and at 


ao 3 
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BANKING COMPANIES. 


ALLIANCE.—At the ensuing general meeting of the shareholders, 
the directors will recommend a dividend for the past half-year at 
the rate of 7 per cent. per annum, with an addition of £10,000 to 
the reserve fund, which will then amount to £265,000, carrying 
forward a balance of a little over £9,000 to the credit of next 
account. 

BANK OF MADRAS.—The directors have declared a dividend for 
the past half-year at the rate of 10 per cent. per annum. 
50,000 rupees have been added to the reserve fund, and 26,000 
rupees carried forward. 

BANK OF TARAPACA.——The directors announce an interim dividend 
of 2s 6d per share for the half-year ending December 31, payable 
on and after the 25th inst. The transfer books will be closed from 
the 13th to the 25th inst., both days inclusive. 

BIRMINGHAM AND MIDLAND.—The directors recommend a divi- 
dend for the last half-year at the rate of 15 per cent. per annum, 
free of income-tax, an addition of £10.000 to the reserve fund, 
raising it to £290,000, and £5,000 to the building redemption fund. 

BIRMINGHAM DISTRICT AND COUNTIES.—The directors in their 
report state that the net profit for the past year amounted to 
£60,857, to which has to be added £2,658 brought forward. An 
interim dividend at the rate of 10 per cent. per annum, tax-free, 
was paid in August, and the directors recommend a similar divi- 
dend, payable on February 1, leaving £15,016. They also, con- 
sidering the expansion of their business, have decided that, instead 
of announcing an increased dividend for the past year, it will be 
wiser to add to the reserve surplus fund. They have, therefore, 
out of the above balance, placed £10,000 to that fund, which will 
then amount to £285,000. They have also transferred £1,000 to the 
reduction of bank premises, in addition to £501 in redemption of 
leaseholds, leaving £3,514 to be carried forward. 

BRADFORD BANKING.—The directors recommend the payment of 
the usual dividend of £2 5s per share, making, with the interim 
dividend of £1 15s paid in August, £4 per share for the year. 

BRADFORD OLD.—The directors recommend the payment of a 
dividend for the past half-year at the rate of £1 2s 6d per share ; 
also that £2,500 be added to the reserve fund, which will leave a 
balance of £2,354 15s 2d to be carried forward to next half-year. 

BRISTOL AND WEST OF ENGLAND.—The directors have resolved 
to recommend a dividend at the rate of 10 per cent. per annum for 
the past year on the old and new shares, making 10 per cent. for 
the year, to place £1,000 in reduction of bank premises account, 
and to add £2,000 to the reserve fund, which, including £65,000 
premiums on the new shares, will then stand at £117,500. 

CAPITAL AND COUNTIES. —The directors have declared an interim 

dividend for the past six months at the rate of 18 per cent. per 
annum, tax free. A year ago the dividend declared was at the 
same rate. 
BANK OF LONDON.—The report of the directors for the 
half-year ended December 31 states that, in accordance with the 
resolution of the shareholders passed at the last meeting, 6,250 new 
shares have been issued. The premium thereon of £3 per share, 
amounting to £18,750, together with £306 realised in addition on 
the sale of a few shares not taken up by the shareholders, has been 
added to the reserve fund and invested in Consols. The profit and 
loss account shows a gross profit, including the sum brought 
forward from the previous half-year, of £37,914, and deducting 
therefrom the charges at the head office and branches, directors’ 
remuneration, and interest to customers for the past half-year, and 
writing off an adequate sum from the amount expended on bank 
premises, there remains a balance of £16,188. The directors re- 
commend that a dividend be paid at the rate of £10 per cent. per 
annum, free of income-tax, that £2,943 be added to the reserve 
fund, which will thereby be raised to £138,000, and that the 
surplus, amounting to £6,473 (including rebate), be carried forward 
to new account. 

HALIFAX AND HUDDERSFIELD UNION.—The directors 


Per pose a 
ipsa of 10s per share, which makes a total distribution of 


per cent. for the year, and | balan f £3 
cmt § y eaves a ce of £2,202 to be 


IMPERIAL.-—The directors propose to pay a dividend at the rate 
of Jae cent. per annum. 

CASHIRE AND YORKSHIRE. —The accounts for the year ended 
December 31, 1889, show that the net together with the 
balance, £4,988 5s 7d, brought forw from the previous year, 
and after due deduction for bad and doubtful debts and the usual 
on bills current 





» amount to £64,092 19s 1d. 
‘From the profits of the half-year ending June 30 last an interim 





call and notice was £1,086,467, against £906,710 ; the securities, 
£1,847,759, against £1,710,154; and current accounts, bills, &e., 
£3,047,491, against £2,691,191. wt 

LONDON AND YORKSHIRE.—The report recommends a dividend at 
the rate of 8 per cent. per annum for the past half-year, making a 
total distribution of 64 per cent. for the past year. It is proposed 
to add £6,000 to the reserve fund, and to carry forward £1,953 17s. 
A resolution will be submitted to the shareholders to create new 
capital to the extent of £449,008, the issue of which will be regu- 
lated by the development of the business. 

MANCHESTER AND LIVERPOOL DISTRICT BANKING.—-The report of 
the directors announces a gross profit for 1889 of £335,479, in 
addition to £2,658 brought over, the net profit being £205,125. 
The directors recommend the declaration of a further dividend of 
15s a share and a bonus of 5s a share, leaving £17,475, of which it 
is proposed to carry to the reserve fund £7,655, and to the next 
account £9,819. The reserve fund, increased by the above amount 
and also by £127,904 from a received since last year on the 
new shares (the payments for which are now completed), will then 
amount to £1,000,000. 

NATIONAL OF NEW ZEALAND.—At a meeting of the board of 
directors, held on January 7th, it was resolved “ that an interim 
dividend at the rate of 5 per cent. per annum (free of income-tax) 
be paid to the shareholders for the six months ended Septem- 
ber 30th, 1889.” Dividend warrants, payable at the Bank of Eng- 
land, will be issued on the 16th instant, and the transfer books of 
the Bank will remain closed until Friday, 17th instant. 


The directors propose a dividend for six months at the rate of 8 
per cent. per annum, tax-free, or 6s per share, and, after applying 
£3,950 to writing down Consols to 90, propose to carry over 
£7,501 

NORTH-WESTERN.—The directors report that the net profits for 
the year 1889, inclusive of £7,534 brought forward, amount to 
£46,585. From that amount an interim dividend was paid in July 
last at the rate of 7 per cent. per annum (£14,175) with income-tax, 


per cent. per annum. 
NOTTINGHAM JOINT-STOCK.—The net profits of the year amount 
to £17,371. 
15 per cent. per annum, making 10 per cent. for the year. 
£3,197 is carried forward, as against £3,326 last year. 
OLDHAM JOINT STOCK.-—The directors have decided to recommend 
a dividend for the half-year ending December 31 last of 3s per 
share, making 10 per cent. for the year, to place £3,100 to reserve, 


which will then amount to £67,000, and carry forward a balanee 
of £1,187 to next account. 


to the reserve fund. 


at the meeting of proprietors called for 27th instant, a dividend 
of £1 15s per share, being at the rate of 14 per cent. per annum, 
leaving about £16,700 to be carried forward to next account. 

WILTS AND DORSET.—The directors have declared the usual 
Christmas dividend of 24s. per share. 

YORK CITY AND COUNTY BANKING.—The report of the directors 
states that the profits of 1889, after making provision for bad and 
doubtful debts, amounted to £51,260, which, with the balance 
brought forward, makes 53,688. The directors recommend a divi- 
dend at the rate of 17 per cent. per annum, tax-free, or £2 11s per 


share, £1 4s per share of which ve -2 
carried over, . ich was paid in July, £2,688 being 


ASSURANCE COMPANIES. 


LANCASHIRE.—The directors have declared a dividend for the 

half-year ended 3lst December last, at the rate of 15 per cent. per 

annum and a bonus of Is per share, payable on the 20th inst. 
MANCHESTER FIRE.—The directors recommend a dividend of 2s 


per share, tax free, making, with the dividend of 2s paid in July, 
10 per cent. for the year. 
NEW 


ZEALAND.—According to a tel 
dated Auckland ing to a telegram from the head office 


, January 7, the di BF 
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which th -) oe remains a balance of £23,000, 
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dividend at the rate of 124 ? to the payment of a 











per cent., to the addition of £5,000 to the 
reserve fund, which will now stand at £2 i i 
£5,400 tothe n a a 40,000, and carrying 


NORTH-WESTERN BANK.—The report states that the net profits 
for 1889, inclusive of £7,534 brought forward, amounted to £46,585. 


leaving a balance now available of £31,651, out of which the direc- 
tors propose to pay a dividend for the six months at the rate of 8 | 


The directors recommend a dividend at the rate of © 


SOUTH WALES UNION.—The directors have declared a dividend of | 
9 per cent. per annum for the past half-year, £2,500 being added — 


UNION OF AUSTRALIA.—The directors have resolved to declare, 
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UNIVERSAL MARINE.—The directors recommend a dividend of 
10 per cent., together with a bonus of 5 per cent., making a total 
distribution of 15 per cent. for the year 1889. An interim divi- 
dend of 5 per cent. was paid in July. The dividend, if approved 
by the shareholders, will be payable on February 7. 


MISCELLANEOUS COMPANIES. 


BUENOS AYRES GRAND NATIONAL.—-The contractors for the com- 
pany have received a cablegram from their agent at Buenos Ayres, 
stating that 32,000 yards of the tramway lines have been laid in- 
complete to the end of last month. 

DIRECT UNITED STATES CABLE.—The revenue for the half-year 
amounted to £42,356, or £8,168 more than that of the correspond- 
ing period in 1888. Interim dividends of 3s id per share for the 
quarters ending September 30 and December 31 have been declared, 
and a balance of £8,317 is carried forward. 

PAWSON AND CO.—The directors recommend a dividend of 3s 9d 
per share for the half-year ended December 23rd last, making 6} 
per cent. for the year. 

THE DISTILLERS’ COMPANY, LIMITED. —The directors declared an 
interim dividend on the past half-year’s workings of eight shillings 
(8s) per share, less income-tax (being at the rate of eight per cent. 
(8 per cent.) per annum), the same payable on February 1 next. 

UNION DISCOUNT. —The accounts for the half-year ended Decem- 
ber 31st last show a gross profit, including the balance brought 
forward from last half-year, and after making provision for bad 
and doubtful debts, of £125,932 3s 8d. Allowing rebate of interest, 
amounting to £69,051 68 10d on bills not yet due, and deducting 
current expenses, there remains a balance of £45,132 5s 6d. Out 
of this sum the directors propose to pay a dividend at the rate of 
9 per cent. per annum for the six months, free of income-tax, 
which will absorb £28,250, and to carry the balance, £15,882 5s 6d, 
over to new account. 

UNION STEAMSHIP.—The directors state that the profit of the 
company’s underwriting account during the past year is suffi- 
ecient to afford the payment of a bonus of 10s per share on the old, 
or fully paid, shares, and 5s per share on the new, or £10 shares. 


MINING COMPANIES. 


BALAGHAT MYSORE GOLD.—The company has received a telegram 
dated January 4, giving last month’s return of gold as follows :— 
‘*140 tons of quartz produced 469 ounces of gold.” The company 
has sold through Messrs Johnson, Matthey, and Co., the gold 
obtained in the month of November, which realised £1,957. 

BRITISH BROKEN HILL PROPRIETARY. —The company reports that 
for the week ending 2nd January, 1890, 705 tons of ore were treated, 
yielding 148 tons of silver lead, ‘containing 14,805 ounces silver. 
Cable further states : ‘‘ Smelting furnace No. 1 shut down four days. 
Price of shares in Melbourne, £7 23 6d.” 

DAY DAWN BLOCK AND WYNDHAM GOLD.—-The company received 
the following cablegram from the general managers at Charters 
Towers during the week, giving the result of the crushing for the 
fortnight ending 4th instant :—‘ 800 tons crushed. Yield of gold, 
525028. Approximate value, £1,820. Fortnight’s expenses, 
£1,430, Work interrupted by Christmas holidays.” 

MOUNT ALBION SILVER.—The company has received the follow- 
ing telegraphic advices from the manager at the mines, showing 
wok done during four weeks ending December 28, 1889, Christmas 
holidays intervening: ‘‘ 438 tons ore raised, containing 21,0000zs 
silver. 477 tons ore smelted, containing 21,0000zs silver, produc- 
ing 77 tons silver. Lead bullion, containing 17,000o0zs_ silver. 
Shipped per “ Throba,” 68 tons silver lead bullion, containing 
12,0000zs silver, and 37 tons ore containing 5,500ozs silver.” 

MYSORE GOLD.—The company have sold through Messrs 
Johnson, Matthey, and Co. the gold obtained in the month of 
November, which realised £20,354 14s 2d. The company have 
received the following telegram, dated 7th January, giving last 
month’s return of gold as follows :—* 3,021 tons of quartz produced 
4,418 ounces of gold, and 411 ounces from tailings ; together, 4,829 
ounces.” 

MYSORE REEFS.—The company has sold the gold obtained in the 
month of November, which realised £175 11s 10d, 

NUNDYDROOG GOLD.—The company has sold through Messrs 
Johnson, Matthey, and Co. the gold obtained in the month of 
November, which realised £2,578. The company received a _tele- 

am, dated January 7, giving last month’s return of gold as 
ollows :—* 350 tons of quartz produced 751 ounces of gold.” — 

OOREGUM GOLD. —The company has sold the gold obtained in the 
month of November, which realised £6,317. 


NEW COMPANIES AND CAPITAL. 


IDAHO.—In consequence of the large over application for shares 
the directors have returned the amounts paid on mo for 
excess shares at par, and are now considering the applications for 
excess shares at a premium, only a small proportion of which 
can be allotted. 








circumstances the grain trade, not at any time very brisk, bas 
been more than usnally slow, buyers only operating as far as 
compelled by immediate wants. On the other hand, holders, 
and especially as regards wheat, show no disposition to force 
business by lowering prices. The occurrence of frost, and even 
sharp frost is not by any means unlikely, and its effect upon the 
demand would be increased by the accumulation of requirements 
that has been going on during restriction of business. Moreover, 
the comparatively light supplies on the way are an element of 
strength in the position of prices for the near future. The con- 
dition of the English wheat now coming on the market is much 
against the market, and tends still further to restrict business, 
but good dry qualities are only obtainable at quite previous 
values. In foreign wheats on the spot, Australian and New 
Zealand are, if anything, dearer; Russian have lost tone a 
little, but not value; Indian have been for the most part firm. 
There has been much less doing in cargoes, but no appreciable 
giving way in prices. Business during the week has been done 
in Californian, including a cargo of 9,500 quarters, prompt 
shipment, at 353 7id, and one of 7,000 quarters, Novem- 
ber shipment, at 35s 9d; and to-day a cargo of Australian, 
January shipment, sold at 35s 6d. No, 2 Calcutta club, on pas- 
sage, has changed hands at 32s 6d, and closes firm. At foreign 
sources of supply rates are sustained, and compare in most cases 
above those current here. The statistical position has not very 
much changed. Imports into the United Kingdom last week were 
rather under those of the corresponding week last year. American 
shipments of wheats last week were 179,500 quarters, of which 
30,500 quarters from the Eastern, and 124,000 quarters from the 
Western seaboard, being 33,000 quarters more than in the week 
preceding, and 53,500 more than in the corresponding week last 


year. Of flour, America shipped 189,000 bags last week, and of 
these 163,000 bags are for the United Kingdom, being 
14,000 bags more than in the preceding week, whilst in 


the corresponding week last year the shipments were trifling. 
Notwithstanding this increase in shipments the aggregate supplies 
of wheat and flour on passage were further slightly decreased, and 
are estimated as 2,070,000 quarters, against 2,275,000 quarters at 
the corresponding period last year. The flour trade on the spot 
has been quiet, but with prices steady for both. English and 
American barley is firm in all positions, although sales have been 
small, both on the spot and for arrival, About 37,000 quarters 
have been added to the quantity on the way, which now amounts 
to 248,000 quarters, or about 26,000 quarters more than at 
this time last year. Maize, on the spot, has been barely 


so firm, for round corn, which offers at 2Is. American 
mixed is without much alteration on the spot, but easier 
orward. ‘To-day two cargoes of American mixed sold for 


arrival, at 18s 9d and 18s 74d respectively. The quantity of 
all kinds of maize on passage was 354,000 qrs, against 233,000 qrs 
last year. Arrivals of oats have been light, but the trade slow, 
though there was rather more doing to-day. On the week 38 lb 
averages are rather easier, 16s being now the lowest quotation. 
Beans and peas have sold in retail quantities at steady rates. 


The following table estimates the home consumption of wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 


1888-9. | 1887-8. | 1886-7. 


























Imports. 1889-90. 

owts. “| ewta, owts. | ewts. 
Rheat (18 weeks to D0. 28)evrrrrn PT aL, S'86% 000 650400) 65060 
27,456,840 30,084,590 24,558,600, 22,986,720 
Add week ending Jan. 4—Wheehruwwn ere ers "246,500 S008, | ORLTD 

: ‘ P 23.9 

tneggerion heat venereal a 
to coat import ay 29,170,951 31,402,000 7 28,659,640 
home-grown Wheat ........ssceeeeree, 18,312,856 13,578,700, 18,295,000) 13,622,000 
Nineteen weeks’ home supplies ......... 47,492,807 44,975,700 43,942,100) 97,231,640 
average price of Eagihhiwaest, Re 8 81 oe | as tee 
MS POF OWE .o.eececerseereenerssneaaneneesses 7 0 7 0 7 2% $8 2 
bushels, bushels. bushels. | bushela, 


ba ly” in U.S. centres......... 33,758,799 37,900,000 48,231,000 63,345,000 
Meee = inewts... 15,085,070 20,305,000 23,160,000) $4,000,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended January 4, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
The prolonged spring-like temperature has been almost general, 
not only in the United Kingdom, but on the Continent, extending 
as far North as the Baltic, where some ports usually closed two 
months since, are now open, and it is considered that these con- 
ditions must lead to an early general opening of the ports later 
on, even though severe frost should intervene, Under these | 














QUANTITIES DULY, 

Wheat. Barley. Oate. Wheat. , Barley. Oata. 

} 
" rs beh qre bsh qre beh edi ed sd 
nek 31,702 1| 67,221 1) 10022 1) 20 0 | 30 5 18 3 

1889. 
| 66,806 7 | 136009 2 0}; 210 > 3 6 18 2 
7" a - $2,577 1| 168822 3| 223913 4) 30 1, BO 4 13 2 
14; 91,222 3! 172421 7, 22136 6| 302 £20 17 11 
7..| 65,821 0! 196,218 6! 18506 0|/ 302!) 2 > WT 
Nov. 20...| 88,969 4/| 196861 2/ 22908 4/ 301 / @ 9 7 6 

—_—— | 

1839 ..... 25,717 6| 50,910 4 5335 1} 30 4 2% 9 6 6 
vase 27,646 1 | 56,326 5 4521 6/ 81 3 29 5 16 1 
1837.. 20,847 3 | 68,003 0 7,876 4| 35 4 6% 4 16 11 
1886........ | 39,960 &! 67,168 6! 9417 2| 2910 2% i wil 









































bn 48 ss eed aie 
paagatalt Sea 


‘) 
; 
- 
+ 
Pe 























———— 











56 THE ECONOMIST. 


[January 11, 1890. 





The following is a statement for the _— 1885, 1886, 1887, 
1888, and 1889, of the quantities sold and the average prices of 
British Corn in the towns from which Returns are received under 
the Act 45th and 46th Victoria, cap. 37 :— 




















. Quantities Sold. Average Price. 
ear. _ 
Wheat. { Barley. | Oats. Wheat. | Barley. | Oats. 
qrs a qrs s d s d sd 
| a Se 2,945,408 | 3,329,814 415,783 29 9 25 10 17 9 
1888 ........ 2,427,861 1,911,835 255, 31 10 27 10 16 9 
af ee 495, 589,667 309,478 32 6 25 4 16 3 
1886 ......... 2,739,822 | 2,474,466 367,083 31 0 | 26 7 19 0 
1885 .........| 2,739,515 | 2,765,500 | 398,042 | 3210 | 301 | 20 7 





. The following account shows the Quantities of certain kinds of 

agricultural oon imported into the United Kingdom in the 

= ended January 4, 1890, and in the corresponding week of 

1889 :— 

7——Quantities. —. 
1889. “F300 


3855 .. 9,497 
\ Rs Pap anmie amae ee ae XS 
net a ‘ag oriee 
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Ward ens shen shliieeiiesaidipaadlietioimastenl cwts 47,158 |. 29,880 
egetables—Onions raw bushels 48,07 = 
Potatoes 





















































ig 3 
| a | 
american | a|alalalalalalalalal ala 
Sea Island...perIb.| ... | 14 1516 | 17 | 91 | 184/34 /17 | 194] 13 | 18 
Florida ditto......... Mt 12h 13: 13h | 14 | 14h) 12513 | 14 iif 12 | 13 
Ord G.O. L.M Mid. G.M. M.F. G.O |L.M. G.M.|G.0|L.MiG.M 
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The cotton market opened after the holidays with a moderate 
demand, which = improved, and during the last few days a 
large business been done at hardening rates, quotations of 
most descriptions showing an advance. Sea Island continues to be 
neglected. merican a considerable business has been done at 
gradually hardening rates, and quotations are advanced 4d to ged 
=>. Brazilian continues in moderate request. Quotations are 

y maintained. Egyptian has been in active demand, which has 
bee 1 ‘te ! met. Quotations of the current qualities are raised ped 

lb. Peruvian is in moderate request at rather easier prices for 
rough, quotations of the better cage of which are reduced pd per 
lb. Smooth sorts are generally jd per Ib higher. African is 
neglected. East Indian is in’ improved demand, and a large 
business has been done at generally hardening rates. The quota- 
ome of Oomrawuttee descriptions and Western Madras are 





d lb, while i i 
= oar ie. Bengal and Scinde are exceptionally 





Futures.—The market has been firm throughout the week at 

gradually advancing prices, and the closing values are 10-64d to 
12-64d per Ib above those of the previous weekly circular, issued 
on December 30. The closing values are—Delivery : American, 
any port, l.m.c., January, 5 45-64d ; Seavey Snes , 5 45-64d ; 
February-March, 5 45-64d to 5 46-64d; March-April, 5 47-64d ; 
April-May, 5 48-64d to 5 49-64d ; May-June, 5 50-64d ; June-July, 
5 51-64d ; July-August, 5 52-64d to 5 53-64d ; August, 5 52-64d to 
5 53-64d ; August-September, 5 50-64d to 5 51-64d per lb. — 
The amount ot cotton forwarded this week is 110,652 bales, 
and actually exported 12,201 bales. The increase of stock this 
week is 48,920 bales. The sales since 30th ultimo amount to 
97,390 bales, of which 12,030 are on speculation, and 4,000 
declared for export. 


Imports, Exports, Consumption, &e. 


1888. 
si 
Imports from Jan. 1 to Jan. 9 .......cccccseesessesees 171, FOB ccoccoccreee 
Saperto from Jan. 1 tO Jan. 9 ......cccc0. cessscevevee BR DOE  seimcestiens 23,282 
Ok Sees, eee 709,540 
Consumption from Jan. 1 to Jan. 9 ..... ...-eeseeees 110,652 ........... 152,400 


* The Consumption compares with one week more last year. 

These figures show :— 
A decrease of imports compared with the same date last year of ...bales 83,180 
A decrease 01 quantity taken for consumption of 41,750 


A decrease of actual exports Of ...........cccscssessseserssereeeeeteneneeeeenerceeaneeeeses 11,080 
Ass tnpewense tne SCOGK OF 2.20.00. ccsccsscccoscscscscscscens snssesecscns covecccensossoossssooses 247,560 


In speculation there is an increase of 8,140 bales. 


The imports this week have amounted to 171,765 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 215,000 bales, against 185,000 
bales at the corresponding period last year. 





MANCHESTER, January 9. 

Cotton is again dearer on the week, but no corresponding 
advance has been obtainable either in yarns or cloth, and only a 
moderate miscellaneous business can be reported. The improve- 
ment in Eastern exchanges has helped some India business 
through, chiefly in plain goods for Madras and Bombay. For 
China, demand was not important, and with the exception of a 
few sales of standard makes little has been done. The 
smaller markets have bought sparingly, and the higher rates 
quoted by manufacturers have had the effect of confining trans- 
actions within the narrowest limits. Yarns for export have not 
been much looked after even at recent prices, and there is no 
inclination displayed to follow any upward movement, and alto 
gether in this department sales have been small. Home trade 
yarns are quo 4d per lb over last Thursday’s figures, 
spinners being usually well under contract; necessitous buyers 
have at least had to pay gd advance on previous prices, It is 
needless, however, to say that no rise has taken place in cloth 
to justify such payments for users of bought yarns. Egyptian 
spinnings are fully 4d per lb higher; but at the quotations 
business was by no means easy to secure. To-day market closes 
firm, though results have neither been important nor encouraging. 


(I.) Comparative Statement of the Cotton Trade. 














| 
Price, | Previous Weeks in 1889 . 
Jan. | Price Price Price Price,|Price, 
1g90. | Jan. Dee. | Dec. ; Dec. | Dec. 
"| 2 | 2 | 1% | 12 | 6. 
sdisdsdiedsdisa 
Raw Cotton—Upland middling...... per lb! 6 +A O ba OB O5% 0 5g 0 5 
_ Ditto, good middling......... 0 Sia O 53 OBL GO 5ie O 5310 5 
_ Pernambuco fair......,........] 0 Oph) O Oy 0 6 0 6A 0 et 0 6 
_ Ditto, good fair ..... ......... G 680 €8 COR 06% 0 88) 6 6% 
Yarns—No.40 Mule-twist fair,2nd quality} 0 9)}0 9 09 G 8309/09 
—  No.30 Water-twist ditto 6 820 0 6 83 6 80 8 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs) 4 14,4 14 4 144 164 464 i 
27-in, 72 reed, ditto, 5 lbs 2 ozs! 5 146 145 18 6 14 5 if 6 1 
89-in, 60 reed, Gold End Shirtings, 37} | | 
Yards, 8 1D6 4028 .....seeveeeeseeseveneee| 7 3/7 37 3°73 7317 8 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 8 148 148 148 148 148 1b 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 93 93,9893 9 8\/9 8 
89-in, 44 reed, Red End Long Cloth, 36 | | 
I PI Shsipttetesinsesncovdsbsioeccoione: 6 46 186 166 16 16 








(II.) Comparison with Previous Years. 
| Price,| _CoFresponding Week in 
J 


5 | ae Fem 
| 1800,” 1889. | 1888. | 1887. | 1gs6. | 1895, 

















sd i|sdijisdisdisdied 
Raw Cotton—Upland, middling...perIb| 0 53 9 Sy— 6 58 0 5k 0 Si_ 0 6 
_ Ditto, good middling ickel O 5g 9542 0 530 58 vom O 
_ Pernambuco fair ............ 10 6% 9 6/0 FR 0 be oO 5§ 0 at 
_ Ditto, good fair...............| 0 08 06% 0 6 6 5t 0 586 6 
Yarns—No.40 Mule-twist,fair,2ndquality, ¢ 9 0 9}) 0 82 0 8b 9 0 of 
— | No 30 Water-twist, ditto “| 0 87 0 8) 0 8} 0 sf 0 8 0 9 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z8,4 14 4 14,4 0. 4 Ola 1$ 81 
27-in, 72 reed, ditto,” 5 lbs 2ozs| 6 1h 5 14 5 0/410) 5 0 4 10h 
89 in, 60 reed, Gold End Shirtings, 37} Ne al iy ed 
pe I winidstntmnimenerene 73 | 69.69.70 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... | 8 14 710i) 7 9/7 Bb}... 5 9 
Soin Ty rend; ditto, ditto, 9 The Sow... 9 $ 9 3/9 018 id eden 9 3 
’ ’ Cloth, 36 
PE iewciasceckccanente Ae 6's sie 3/5 6/5 10 








THE IRON AND COAL TRADES. 


The iron market, as far as England i ed 
ear well, but at Glasgow—al giand is concerned, has opened the 








: } though there has been a good deal of 
uying during the week—prices have been let down to a low ebb 
to-day, amidst general excitement. As regards the North of 
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England our Middlesbro’ correspondent writes :—In spite of the 
season, and the reduced shipments, Middlesbro’ pig-iron prices 
remain sea firm, with a tendency to a higher level for s pring 
delivery. Business has been done at 64s and 65s for No. 3, 
January delivery, and 66s for spring. There is very little iron 
obtainable for later delivery. Stocks are increasing only mode- 
rately during the winter months, and there is still great difficult 


in keeping up the make on account of the scarcity of raw material, 


All signs point to a large demand at th i igati 
especially for No. 3 Sander. a ait at 


he Glasgow warrant market, until to-day’s relapse set in, has 
been strong since the close of 1889, a good deal of buying taking 
place for the midlands of England. Just before the close of the 
market to-day business was done at 62s 6d, 62s 8d, 62s 5d cash, 
63s 3d, 63s 6d, 62s 9d? 63s, one month; buyers, 62s 44d cash, 63s 
one month; sellers, 1d more. Middlesbro’, 62s, 61s 14d cash, 
62s 6d, 62s 44d, 61s 9d one month ; buyers, (2s 14d, cash, 62s 74d 
one month; sellers, 14dmore. Hematite, 79s, 77s 6d, 78s 6d cash, 80s, 
78s 44d, 79s 3d one month ; buyers, 78s 6d cash, 798 3d one month ; 
sellers, 3d more. From Birmingham a quiet week is reported in the 
hardware branches, but the trade looks prosperous. Brass founders’ 
prices have been raised 5 per cent., eae cut nails have advanced 
10s per ton. Heavy iron-foundry, wheels, &c., have also advanced 
in —— There was a buoyant tone at the quarterly meeting 
on Thursday, which to-day was largely attended by representatives 
of London, Liverpool, and Bristol houses, as well as by manufac- 
turers from the North and from South Wales. Inquiries were 
numerous, and there was a good disposition for business, more 
especially in pig-iron. In manufactured iron there was not so 
much doing, transactions being evidently checked by the higher 
prices. The demands for marked iron in particular specifications 
on the new basis of prices were somewhat scarce. All the list 
houses, with the exception of Messrs Barrows, quoted the 10s 
advance, making the basis price for marked bars £9 10s, with the 
usual 12s 6d extra for Lord Dudley’s iron, and £10 10s for Messrs 
Bradley’s S.C. crown bars. For second quality bars £9 is generally 
asked, and unmarked bars are £8 15s. ube strip was quoted 15s 
higher at £9, and for hinge strip as much as £9 15s was asked. For 
hoop iron the minimum quotation was £9 5s. Sheet-makers quoted 
£10 5s for singles, £10 10s for doubles, and £11 15s for battens ; but 
in some cases makers would not sell doubles under £11. 

There is little to report in the coal trade. Prices have been well 
maintained. On the London Exchange to-day the quotations 
were :—Wallsend: Lambton, 23s ; Wear, 22s. 

Writing on the foreign trade, Jron says:—‘‘The Austrian iron 
market opens the year under most favourable conditions. There is 
a steady and even an active demand, and present prices are readily 
obtained both for prompt contracts and long forward deliveries. 
Works are well booked up with orders. The German iron market, 
too, continues almost as active as ever, and in point of tone it has 
lost eeteng, of iss strength, prices pursuing their upward 
tendency. This applies both to pig and finished iron, and the 
Westphalian as well as the Silesian markets; but in manufactured 
iron comparatively heavier advances have been made, owing to 
prices of finished iron having gone up less in proportion to those of 
the crude material. The demand for manufactured iron is active, 
both in the home and export departments. Steelworks are exceed- 
ingly busy, and well booked up with orders for railway require- 
ments, for which good prices are being obtained. Engineering 
establishments are also full of work at remunerative prices. 








THE WOOL TRADE. 


There has been some inquiry again about English fleece wool, 
but very little business has been done. Prices are firm. Skin wool 
still sells as soon as made. 

Our Bradford correspondent writes:—There are but slight 
indications as yet of any revival in business since the new year. 
The feeling at Thursday’s market was, however, more cheerful ; 
and on all hands there is a confident expectation as to the future. 
Holders of wool, therefore, are unwilling to make any abatements, 
notwithstanding the limitations in the demand, and in colonial 
wools and tops sellers are content to await the opening of the 
London sales a fortnight hence. New business in the yarn trade 





been scanty for several weeks t, but there are 
good orders in hand, and spinners’ quotations do not 
give way, save in a few exceptional instances. The 


onsumption is large, but consumers are using what was bought so 
freely in November. The home trade in yarns and also in manu- 
factured goods, is in a healthy state. Both in quantity and variety 
the goods producing for next season exceed what has been done for 
many years. There were few buyers at the Huddersfield market 
during the week, and again business has been quiet in the ware- 
houses, as the weather is too mild to induce buyers to make heavy 
purchases of overcoatings suitable for the winter trade. Better- 
class worsteds and the finer qualities of serges, ther with lower 
priced tweeds, form the bulk of the demand. The yarn spinners 
are very well occupied with orders. The local wool market is dull, 
buyers holding off. 








JUTE, HEMP, AND FLAX TRADES. 


The demand for jute goods in Dundee has rather improved, and 
the American saves are better. About 40,000 bales sold chiefly 
for arrival ; again firmer rates. The manufacturers do not buy 
freel Good first native marks are worth £15 5s to £15 10s, 


January shipment. 











-middling, 92s 6d to 





The Dundee flax market remains without alteration. From 
Messrs Wilson and Berg’s Circular :—‘‘ There has been little or no 
business sae, tee spot goods during the past fortnight, as con- 
sumers have n getting forward supplies pretty ly from 
Riga and Reval. During the week one steamer from Riga and one 
from Reval arrived with flax. The advices from Russia report all 
markets extremely firm, and the further rise in the value of the 
rouble aggravates the position, and makes business in goods for 
so extremel diffeult.” 

{ (The few sales effected in Manila Hemp have not led to any 

change in prices, and the market remains quiet. New Zealand 

hemp is lower by fully £1, and 2,766 bales by auction onl tly 

— buyers, from £23 5s to £30; ordinary, £20 15s to £32 per 
n. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—There has not been any return of animation in the 
market. The official returns show a large increase in the imports of 
refined and Beet during the past year. Moderate sales have taken 
place in the latter here, and a limited business is reported in 
Germany for America, where stocks have again become small. 
Low qualities of Cane-grown have met some inquiry. At 
the public sales of crystallised Demerara on Tuesday a great deal 
had to be bought in. 180 barrels 10,634 partly sold at 
and afterwards at easier rates: low to good, 15s to 17s 6d; fine 
and very fine, 18s to 19s 6d. 117 casks 1, ups, including 
low brown to dark, 9s 6d to Ils. Muscov © kinds are rather 
scarce. Java continues nominal. No change has transpired in 
refined. Foreign goods are plentiful, and in some cases easier. 
The imports of the latter into the United Kingdom in 1889 were 


451,197 tons, or larger than in any previous year. Prices of sugar 
are now very low. 


The following figures are for the U.K. during the dour years. 
Imported : 1308875 1,237 000 ; 1,248,300 1,128,400 
mported ........... tons an i a : zoe 
Deliveries Home use ... 1,263,000 .. 1,212,400... 1,220,000... 1,220,000 
SIE an ncsontsiohensakericen 200,000 ... 180,000... 230,000 


Jaggery.—1,000 bags Cane have sold at 8s 9d, and some at 9s. 

Penang. —300 tons native reported at 9s to 9s 3d. 

Java Cargoes.—There are not any sales this week. 

Beet.—Prices have fluctuated slightly during the week. The 
markets are steady. German, oe, , oman et lls 6d 
to lls 74d; March, 1ls 9d to 1ls 104d; and April-May, lls 10jd 
to 12s per cwt. 

Refined.—Since last Friday most of the quotations have been 
without change, the trade buying toa fair extent. Pieces have 
met a good demand. Foreign refined continues plentiful. Cubes 
range from 16s 6d to 17s 6d, with a quiet market also for French 
loaves, at 15s 9d to 16s 3d. French crystals, No. 3, sell at the 
same prices. 

RUM.—Business has been done in Demerara to the extent of 300 
puncheons 50 hogsheads at 2s to 2s ld per proof gallon, showing 
some decline upon the reeent high quotations. 

cocoa.—An increased supply, and the prospect of — imports 
have given an easier tendency to the market. At Tuesday’s sales 
of 1,803 bags Trinidad, about 850 bags sold at an prety nc decline 
of ls. 762 bags Grenada brought a y rates, from 
53s to 59s; good to fine, 60s to 63s 6d. bags other West 
India went lower in some cases, also 57 bags a, ees the 
latter at 95s for very good red. 400 bags African were tin, 
also 576 bags Bahia, part of the latter since selling at 49s per cwt 
for fermented. 


COFFEE.—Nothing has transpired to affect prices of Brazil for 
delivery, estimates of the crop varying. There will be more East 
India than last season. The supply of pale Jamaica is large. Official 
returns show a ong 26 in the duty payments as compared with 
the previous year. Rio for delivery fluctuates in price, and the 
market is quiet. At auction nochange occurred. 127 casks 31 barrels 
15 bags Ceylon found buyers: bold, 104s to 115s 6d ; middling to 

od middling, 102s 6d to 107s ; small, 978 to 101s 6d. 250 

iberian sold at 83s 6d to88s6d. 63 half-bales Mocha withdrawn. 
bags Java were bought in. 899 bags Si re withdrawn. A 
few good Palembang sold at 89e to 89s 6d. 449 African out. Of 
933 barrels 1,623 bags Jamaica, the bulk sold: ordinary pale and 
mixed to fine ordi , 86s to 91s 6d; fine ordinary to low 
6d. 975 bags fo: went as follows: 
Guatimala: pale — 968 to 97s ; " 6d ; New Granada, 
91s to 98s; bold, to 102s 6d; Columbian, 90s 6d to 968 6d. 
Of 4,227 Brazil, a few sold: Santos, 77s to 84s; and low, 
mixed with black, 688 6d to 71s. 

Stmarkete, December SI, 81,000 ... 7.000 ... 121000 .. 125,000 186,000 .. 187/00 
Ceres Geen fl ARS spt Ot 
an. e - . une. * - 
Proteugut.t- .e . me Serre 

TEA.—The trade buy with more confidence, at recent depressed 
rates, partly caused by the poor rey | of last year’s import from 
China. Imports last year showed 16 million nds decrease. 
The falling off in the consumption is 20} millions, while Indian 
and Ceylon have increased by 24 millions, or about 69 per cent. of 
the consumption. The supply of the former, by auction, this 
week amounts to 22,555 packages, without any improvement in 

i Of Ceylon, the quantity has been larger than usual, viz. 
16,328 packages, for which a good demand at steady rates. Of 
Indian, packages sold. The lower grades of both meet 
— most attention. Some of the better class of Indian was 
bought in. 
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Lowpox Sratistics from January 1, 1839,t0 December 31. 
1889. 1838. 


tyr 000 161.377,000 158 260,000 
I . eae Grae .. 160,647000 ...... esse, 158,260; 

Delos, do...” 195,830,000 ...... 130,944,000 ...... 129,452,000 
Stock, do....... 103,458,000 ...... 104,416,000 ...... 102,472,000 


RICE continues dull, with large supplies of Burmah in _pro- 
tive. Two steamer cargoes Bassein, 5,500 to 6,000 tons 
ebruary-March, at 6s 83d, and 6s 9d for Holland and Bremen. A 
cargo of Necrancie, 2,000 tons, March, at 6s 74d for Flensburg. 
Other kinds offer at low prices. 

8AG0.——Small has sold to arrive at 11s 6d, c.i.f. terms, and 927 
bags by auction at 15s to 16s. Some large sold at 17s to 17s 6d; 
medium, 17s 6d per cwt. : 

TAPIOCA. —50 tons Singapore flake sold to arrive at 1}§d, J ree @ 
February shipment. 1,883 bags in the weekly sales part sold: 

ood Penang, 24d ; siftings, 13d to 1Jd; Singapore, 1{d to 2d per 
b. 1,252 bags pearl partly found buyers: good medium, 18s ; 
seed, 17s; bullet, 21s per cwt, The market is firmer. 

BLAOK PEPPER —150 tons Singapore sold to arrive at 6ygd to 64d, 
The market is quiet. 541 bags at the weekly sales were bought in 
at 6§d to 63d. 1,670 bags Penang, 133 bags Siam, 188 ‘bags Lam- 
pong, 165 bags Alleppy were bought in, 250 bags Tellicherry at 
63d to 7d pr Ib. 

WHITE PEPPER.-—-A few sales have been made in Penang at 8d to 
Sfyd. 483 bags, by auction, were chiefly taken in; a_ portion 
realised 8d to 84d. 174 bags Singapore and 210 bags Siam out 
above the value. 

NUTMEGS.—-There is not much demand. 82 cases Penang were 
chiefly withdrawn. Some 84’s, slight mouldy, sold at 2s 6d; 
shrivelled, 1s 2d to 1s 8d. 76 boxes 113’s part realised 2s 6d. 63 
packages West India, 2s 1d to 2s 10d per Ib. 

MACE is dull, and 47 cases Penang were nearly all taken in at 
284d to 3s. 12 cases wild Bombay brought 64d to 11d per Ib. 

CLOVES. Further ‘sales made in Zanzibar, to arrive, at 5d, c. f. 
and i., at 54d, landed terms. 1,016 bales, by auction, partly sold at 
to 58d; low, 44d to 43d; fine, 64d. 224 bags Amboynawere bought 
53d inat 74d. 15 cases Java sold at 84d to 1s 04d. 40 boxes out. 74 
cases low mixed Penang sold *‘ without reserve,” at 74d per Ib. 

CASSIA LIGNEA.-—30 cases, by auction, were taken in at 24s 

yer cwt. 
' GINGER.—463 cases 535 bags Cochin partly found buyers at 
former rates: small washed, 25s 6d; rough, 17s 6d to 18s 6d; 
wormy, part limed, 15s to 20s; one lot bold, 41s; part cut and 
rough, 21s 6d to 25s 6d ; small washed, 25s 6d per cwt. 

PIMENTO.—The market is steady, and 1,642 bags, by auction, 
about half found buyers at 27d to 34d per lb. 

CHILLIES. -—220) bales Zanzibar were bought in at 32s 6d to 33s 6d. 
100 bales sold, “without reserve,” at 29s 6d to 30s. 403 bags 
African capsicums bought in at 17s Gd to 22s per cwt. s 

FRUIT. o Nothing of interest has transpired in the marke which 


is quiet. The stock of Sultana raisins here continues large, but 
short in Smyrna. Of figs a great deal left here. Currants 
dull, and Provincials sold at 23s to 23s 6d per ewt. 


NITRATE SODA.—The market is weak at £8 6s 3d off coast. 


LINSEED.—A steady tone pervades the market, and prices have 
varied but slightly during the week. Calcutta, 42s 6d; afloat, 
42s 9d. New crop quoted 39s 6d to 403; early shipment, 4ls. 
Bombay is easier. Sales at 42s 74d to 43s. In Hull 43s demanded. 
No La Plata sold. Azov nominal. Over 30,000 quarters Calcutta 
have arrived sinze Ist January, but shipments are now light. 

TURPENTINE.—Prices are about the same as last week, with a 
quiet market. On the spot, 24s ; January to April, 34s 6d. 

SHELLAC.—The market is stronger, and the statistical position 
strong. About 2,400 cases sold for delivery at 78s 6d to 79s 6d for 
TN second orange, next three months ; AC garnet, February- 
March, 72s 6d. On thespot, 1,00) cases at 77s to 78s, and 70s 6d 
to7ls, respectively. 812 cases, by auction, on Tuesday, three- 
fourths sold at extreme rates for second orange. Some button 
brought 91s to 96s per ewt for second and tirst quality. 

INDIGO remains quiet, as the buyers are inspecting the goods 
printed for the next public sales. Total declarations, 5,750 chests. 

DRYSALTERY GOODS.—The only business done in gambier has been 
50 tons February-March at 26s 6d. 500 boxes cutch sold, to arrive, 
at 23s. The public sales have been too small to report. Of 455 
barrels plumbago a few lots sold up to 16s per cwt for good small, 

CHEMICALS.—Prices have been steady. Soda crystals have 
brought fully 2s 6d advance, owing to decreased production. Acids, 
tartaric and citric remain stationary. Chlorate potash is better; 
forward, 5d. Sulphate ammonia rather easier to-day. There has 
been a speculative demand for quinine at hardening prices: 
German, Br delivery 1s 3d to 1s 33d per ounce. The imports of 
cinchona bark from Colombo are likely to decrease. 

METALS.—-The markets continue active. A good business has 
been done in imported tin, but at lower rates, the latest sales 
showing quite £2 reduction on last Friday’s quotations. Straits, 
eash, £95 5s; three months, £95 10s to £95 15s. Quotation of 
Banca in Holland, 59f. The next public sale will be held at 
totterdam on the 30th instant, including 24,700 slabs Banca. 
Copper has been irregular during the week. To-day the market 
was easier: g.o.b., £50 12s 6d to £51 cash: three months, £51 12s 6d. 
Glasgow prices of pig-iron have been irregular and lower, with 
large sales down to 63s 3d cash, but afterwards recovered. In 
London the latest business is at 62s 1031 per ton, one month. Spelter 
quiet after the recent great advance. No change has occurred in 
lead. Quicksilver, from second hands, offers below the importers’ 
price. 

OILS. Few changes have taken place since the beginning of the 
year. Linseed is tirmer, and a large business done On the spot, 
£20 12s 6d to £20 158; January to April, £21 5s; Hull, £20, 
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* From July ist. +t From Angust ist. 











Div. per Receipts Traffic 3 |Aggregate Y 
Revenue past Half-Year. Cent per Au | has ee | per Mile | Cost E \guregate Receipts of Half-Year Aggregate | Mil» Open 
: id enti 2 |i . i asse le i 
Grows | Work- yy. 64 fd. | iets Name of Railway. e¢ = é o| #3 Lendl _nadbd ve r z Passengers,&c.| Goods, &c. ota » A 
fee eae he eal re ad be Eecsitss| Ss | Ss | | 
: Charges| of | of ag teS| 2 |g % |1890.' 1889.) Mile. 1sge, | 1889, | 1890. | 1889, ; | 
Recpta-| penses. © 1 |= 4/535 ze ae 3 1880, | 1800. | 1889. | 1889. | 1888. 
£ 4.1.8 y) y’ ENGLisH.* * z PS &, & * “& s & & & ' 
100,182! 58,572 45,045! A. of. Cambrian ........ { 1,618 1,713 3,331! 316 M4; 1 | 25,388 | lug | 73,198} 67,806] 54,20: 51,195 125,337 117.456 237 | 287 
244, 2%6| 105,804) 93,975, 3 POISE § <iinccosss | 2015! 8,273; 20,286, 8,916 74) 64 } 44,865 | 1182) 54,60] 44,167) 218.078) 1y¥3,45.) 267,834) 237,870 139 ) 139 
Ls05,164) 931,417) 747,230, 3 1) | Great Eastern .... 31,466 23,911 5,377) Gacz7, So | $y | 30,671! Sig L1R7,000]L 057,00) Yis,a4e Daz tvs 1964, 804) 1059,580 1,104 1,0654 
1963,851 115%,418) 672,459 34 | Great Northern ../ 28,063 | 43,114) 71,1%0) 67,6;z) 72, 70 | S746) 126 | 2S.) 20,0} 43,114) 41,172) 71,150) 67,672) 83 961 
8942, 690) 1900, 311) 1473,757| 7 Great Western ....\ 61,720 | 76,180! 137,900 130,050) 56 | 52 | 30,601) ius | G1,72t) 67,670] 76,18.) 74,500) 137,900 tu, 530) 2, 4092 2,460} 
206,037 | 107 2,256, 587,537 | 4 Lanc. & York. .... 28,545 43,348, 71,891) 6,544) 157 | 130 84,554 | 1z5g 996,045} 866,516)1 315,500) 1 284,587 210,027 2082,358 524g oll 
625,909 2688 H04) 378,203! 7 L. & N.-Western ..| 73,518 110289 133,757) I71,831, 9S WO | 62,773 180 13,618) W0,468) 11,284) 1U5,054| Lss,ios! 171,834 1,8755 1,8743 
1001, 590) 613,210 393,477, st L., Brighton, &c. ..' 36,106 | 9,841) 46,007, 43,000) $v yd 61,457 | Wz 36,160! 34,031) 94,841 ,608| 46,005) 45,695 470q "476 
16%, 101 Sis,2u1, 410,580) 7 L. & 8.-Western ..| 35,02) 17,007, 62,027; 47,¥17) 59 46 | 35,402) jos 35,020) 31,258) 17,007 16,65.) 64,027) 47,y17) 877z BUSY 
630,107 348,557) 306,812) nil. | mi L., Chat. & Dover. | 16,520 4,647) 21,167) 50,543) 11/112 160,244 | 25 16,520) 15,535) 4,644 A4jclu) 21,165) 20,343 180g 180 
5,180) 63,757, 28,123) 6 4 Lond., Tilbury, &c. 2,040 928 } 2,960; 43 42 | 40,086 | 1275 2,040) 1,961) 9.8! U9} zives! 2,90 «68 6S 
589 518,080 504,236) 1 1 | Man., Shefficld, &c.)  .. ++ | 33,831, 38,723) 130 | 125 | 93,314) 92 oe es -» | 4. | 38,831) 35,723 287h 9374 
54,760) 23,844 1,857) 7 7e | Maryport& Carlisle) 652 1,615 2,167) = 1,929) 562. 47 | w,787 | 1923 652 67 1,616) = 1,292 ; dig 41 
$32,236) 139,915, 134,363) & 3 | Metropolitan ...... ne “a 13,163} 13,037, 376 | 492 / 621,326) Buy | 13,163) 13,027] .. |. | 13,168) 15,087 
188,225) 91,184 99,125) nil, | nil. | Met. istrict ....,. - ae | (7,738 7,623) 5989 | O77 | 680,628) 31 7,738; 7,525). eo | 7,230) 7,628. 13 13 
9848,012' 2056,290 1084,400| 6° | ot | Midland .........: 40,563 | 95,908, 138,551) 130,601) 109 96 | 63,041 1404 40,069, 87,932) 95,965! 92,759! 136,551) 130,691 1,296} 1296} 
S183, 507 1703,400) 733,083; 74 | 6g | North-Kastern } 85,185 | 74,863, 1100s) 98,307) 69 62 38,064) 174 | 38,189 30,380! 74,803! 67,N22) 116,048, 90,307 Lis 1880 
810,407) 115,058 0,500) 74 it North London ..... &7iL) 2731 8 863} 703 | 71s (333,563 | 197), 8,713) 6,684! 2731! «2979 Bade’ ees |g) 
$11,587 164,510 119,312) 43 | 4 . Btaff.—Rail. .... | 4,116 6,002) 10,117} BAll) gg) gaff) ee | ug, to) Se) 002), 422), 72 mig (193 198 
' ee eres +. . 4,361 1,305) 5 | ie: OF wo fF és 951 gig f 14.478 10,714 U9 ne 
97,820 44,230 97,763 9 |10 | Rhymney.......... mt ah 3,320, 3,397) 40 45 | 85,805) 60h ie | a me 3320, 3,397 71| 1 
1025,019 638,005) 848,04 6 | 3 -Kastern ..../ 22,872 9809) 32771 30.859) 17 Ti 65,635, 133 | 22,872 21,126) 9,899 «8,733 Su ik | 30,850 425d 418 
467,701) 226,808 87,964 (16 | Batt Vale «-.. 00. te |e ARO) 16049 UY 166 | 36,957) B94 fw wo } <ke8 Aig i aecaal P sy 
} | COTCH. oy 
1505,359 €81,475 578,686 of | 5 | Oaledoniant ...... 28,206 23,685 62,089 46,530) Of 48 | 61,844 227] 520,716 483,080) 904.080 858,086 1499.77 5! 
py 295,261 204,847) 4 | 4 | Glasgow & S.-W. 1 14,000) 9,700 24,200 200% 03 | OY | 38, 20U tise 233,25 223,748 317,54 203,669 papell an ype sere | 
070, 0, 84,525 se: lg it Wick BSS A wes ties aoe aed yet o | +1 | 160l6 64 75,126) 68,¥8i| B3,Ho2 —d1,03, 154.620 dv, 1Z5 3153 31d 
3 ss | Re a ccs 003 2585 6, 165 lo a ¥5 SL315 tS, 887) 63,256 81,05 Thu 225619 425s" 
1428? 658,890 641,500 SAR | North Beiuiahy L021 S7ud Sooo FeGe0 WAG TY UL SKMOT GIR BLAST Tena vidoes) Shan nabaae5'4 Seseue ound 5 
| RISH. * | s ; pane lity 
a et ws -- | 6 | 6 | Belfast &C. Down. 413 207 738 891, 16, 13 | 14,916) 66 531 608 207 2 73 5 
sian 90.400 Ando) 6h | Belfasba Ni Grntiee 10st | 1,880 487.42) ys ad Aa oAe | aml wan ane ane ae att Sad 
B, dink, j ° aed os Sh) 60 rf O46 & - ad 473 o iy Bes: ansOn sees - 
fas Wein sham Ah |S \aCSoniresmiw. See das “ase ines | Bake ue bye Keel is Gee ies Ute a 
; - i rn and W. 3 255) 25 | 83 | 16,810 119 6,93) 4968 lusu9 12°28 
@36,bor 110,085 76,760 4g 6 | Mid, Gt. Western... 1,035 2,616 4,613 6,345 ui!) ig . Ww pone fie Bike lly aie a 


aah: SAM, Sind 


z SAts AWS SHS 48S 482 
! From March 1. 

















COLONIAL, FOREIGN AN 














D AMERICAN RAILWAYS. — 


























* Yearly from ist January. t 





South 
] Be ArgtcSing. os. 21 sear sax] exon, omane Bertee Made? Bt 
A. & Rosario Jan. 4 news Fast! 10) | Tisest| Recife @ B Petvcs mov, 23 | 826 
Ybee.29) Tus! ries aocjero! 107 Austrian, it 
aa | 





w | Receipts Total Recetpda ‘ $$$ 
"Name Nae ak | qpseng, Pek |__Beecelpte. | Total Recelpta.| | Week | Receipts. | Total Receipts. 
| ¥890. | "880. | 1890. | Tage. | jEuding) ison | agso. | vaso. Name eet 
Homa BAR Bese _|___|_ 180%, | 2850. .| ove. | 080 1800. | 1880. | 2900, | aseo. 
—+ 9° £ r & | & | Worman.—von. ; * =. ———— “ 
«B.fC.1, Dec. 23 57,009 58,484 1 222,236 1235,951, East Argentine. . Nov. Y ' £ | yf. |. AMBRICAN 
Renan 4) GAlse0 Bad00 2520;D00% MT3le00] ast of France. aan. a 1002200, 90,0006 eee gon eal Ale. Gt. Bouthern Dee. 14| 8,058 6,910 868/625 291,826 
&r scaiig ‘SY PEMOO. “non sorte 4500.89, La Gained Car. Nov. 96 2707 “2G, ‘ai'ia) Sesar Chun, Waal eB) ayia SU SAL uw 4K 46 
Penin. ST DGL Let oes TSS gon Toto + ea oe —— 3889,044 3884,037| Denver & Rio Gra! 21 30,600 25,00 167-808 1 4708 
sshticand MOO SOT S617 anes oxtcan w<\Dee. S| 37,083 24'809.1222°004 1 Listatultllinels Oonteal Now. ake lsy | 43:8 Lio 1 1v0.ax7 
4 ws clive: 93: vise siisy! 21stee 907305!" a, +5 4 ata pol yo pets oun. & Nashy. vec. 21) 77,749 Uo, 116 Sou T27 312e'00l 
. of > ! Sat4u WW, odes . i} 6. 3 7 " 
| 4/700 B2E NoUsis Lrojcal|Nowiolk & West. Bi S800 at AY esas gous 
| 280,917 248,403 13304 454 12usd702| North Pacitic .... zt 69,426 72,147 42. 2,872 $538,653 
SoM Stat, satteol bones bis| 14, atta, borase “Takois aasioes 





Siu | 8208) Tra do. Win. Lines \Nov. {1098560 972,171 11203836 10672799 
Srrsab 6 285.208 3 005,008 Ban F, Dec. 21 29,106 24,334 1175,759 118,811 
67,350 3 351,642 331,453} Wabas j “4 

93,642 5 591,763 6 189,881 | 21) 82,200, 60,000 2 989,022 2 408,205 





Net Receipts. | Including Rajputana—Malwa lines, 














fs eee Ps; 


Bee? Re: 


Sono Oe 


wip 


é 
é 





































































































































































































































































ment alread 
£31 10s Y Quoted. 
; January row, 
£23 158 to £24; Cog APtih £30 150, Gabe, U4 a 
, 1 ° 
Crude sperm co ti n, £26 10s to nut . 103s per ¢ small parcels othe fore é . 
light, ntinues nominal an: little busine on RICE yg r foreign, included Vera 
PETROLEUM * Save hea ad Ss Gone. | Imp SPICES._No f Paz at 
OIL is Stoc TA-RUB urther sal 
to 68d ; Januaryto'an dy, but quiet , ks | sold fro —At auction M _ 
to position MY tApril, 6d to Ged fey American, on the spot Wai to 28 2d per Ib, "Pldue and West Coast Af 
i ao mports j > Russian, 5; Spot, 63d -—887 - rican 
against 625,415 Into Lond lan, 53d to 5 » 68d | part / casks Australi 
» barrels j on last 2d, accordin sold, and we ralian, by aucti 
Fe —The year, n 1888, and 587 87708 513,525 barrel’ ments. Home m ren fatly, owing ref Porat tec, barely one-fourth 
and the business d » 48 usual, has open, ox, -arrels in 1887 y elted tallow is in red vices of very hea, h 
better demand is expected a nly been ene) but little inguj — uced supply. 7 
growths. In ree ter n & limi ry, 
substitutes on, more scale, but — 
very ]i pParticula » Dbuta 
; y little has rly for American | Trad ONDON MEAT 
eM? the. one, mild é all round has been s] : 
SUGAR.—The public sal RIPT. wee stow at drooping Prices, owj 
‘ner Peay animation, at Theat stallised West mae Ev ; Per 8 lbs by the » OWing to the 
rom 12s to 13 ’ esday’s r, ndia to-d nferior bee ed carcase, 
839d. 19 ates tor 4Y went | Middline sec" ** sd 
a ten Syrups, Ph bags Natal ee Syrups Pritea af ditto soscenbteneueee 3 ne 5 Interior mutton .@ .» 
revious ae — 25 cues ee in, ound buyers at | Scotch dittg “"" “s 3 es 46 + mr ditto ...... hone 3 3 a 0 
S. 162 barre % Sarrels 7 b; " 6 4 gi me ditto... fh: 5 8 
Cw colory brou h als 19 bags Jamai . bags Ceylon bro sto t +* eee § 10 6 2 
t u 
Mocha 114 oa g§ 101s to 110 - Ca Went rat} ght —— 
414s ; 674 bags Ni 8. 17 half-bal verdearer, A | Th LONDON Por 
88 Nicaracy ales good ere has be ATO M 
_— palish, rat he, — Bonums........ Per Ton. » and trade has ruled stead 
Commercial grime. siting ten ot mTaeeeesennnces > 653 Hebrons ..._ Per ™, 
Se erman Imperators.- 50s to 659 
ars COs This: 
The prices j Times. —Cde . $$ _ ns, 653 to 703 
ak LONDON, Fripay ne n the following list are revised p Price Cur #3 
Be ROW-ROOT— per lbs da B RUGS—(Con, ) acti Friday, assisted by an tent, ie: 
00004 dom ofa 02 90 ¢ the Cassia .. per Ib 3 $ 8d MRTALS_p_ cere nti eminent firm in each depart 
Trinidad man | Idp. Ib | lh Totes es bom... oe Eng., Tourn, ooPPer 4° 63:8... ri i 
per cwt ¥ to ord Rpm, vty Hothks si Oi. 6 : Best select, P. ton 57 10 58 16 Ce K—(Con,) ad ERROR entero . 
Mid. to finest’ *’""" 56 0 92 9 | Rhbrb’ cning ite. 0 15 g | Bheete rer 58 10 5910 ta— Tesatlee, No, 2 # d@ | TALLOW. at arta 
Grenada 63 0 99 y | Senna, Tine” rtogd 0 10 -s Chili andy ee 67 0 68 y wen a 6 Peters —percwt a ro 
qiliovd to siig’’"7"* 83 0 50 0 | OtherE Tiowtdeg 9 1 24] Auer. ih. 10 boas | Be dands 2 Io g Te S| Australiaa'murtos oo 0 0 
cron lle Sac 8 40 8 [DER atv ntar get. ® | # | trp deeq bores 6 SG S| Homeond’ SES! twee. Baten gS 
Suri a ..70 0 K3 hina per ew. rs, & etoen: ee eae O 0 | mp mran ?*** ee g> 5 #8 
CONFER ais tygntt 2 0 0 | vemnner Betaai,gd, "* © 7% 0 Nail rode, Stab... 810 9 0 | Japarreeled 227 o 8G 8 TAPIOGA "#0 0 9 
Ve Jon, sim. &low mie uf 9 Turmeric, Bengal" 12 ° 85 0 | 8h 3 18 9 0 | Patent Brutia °*'*"° 15 0 18 H Pearl flake p. Ib... 
tine fine 200 os ¢ Gambier, So: stella 0 31 @ 910 Wo rein yo Bape ees TAR—Stocu ht is oe As 34 
East India we. 0 0 6 6 Rood to fine.: 2 3 3 99 0 0 — w, wee. Novi 00 Arch uin.,p bl 26 
Natic » Plantion: 98 6 DYEW. +» 23 6 30 6 . 00 0 Fossombron “e “ aay)... ° ee 
yaore, ried to bola 00-0 9 | Braal Pee £s £ Scotch ninitlsbro 27 6 6 9 milther kinds, 7177 196 2% 0 TEA~—duty od perth °° @ 
Manila, fair ‘Tra’ 102 9 195 9 Fustic, denne” ton 8 9 29 by Lead — tnespiavorton 62 3 62 6 Wry a—Pdinoné,. sou ord, to tale 0 
inepe” ak Ndan 85 9 §7 ) u te 45 4G panish », nM 56 oo fp ay Re * $3 6 & @ eeu bo good vy? 
Mocha. jcked Bally 85 0 87 9 |, Lima Wood “2!7**" 60 Oe | Quicksilver erie: 1426 0 9 | puede... f Fine to tines 4** 9 8 1 gt 
Janica,’ Ord Cy tmel05 015 Logwood, Campezey: 910 19 39 | Sbltr.,Sile. ‘Der bottle 9 9 15 | SPICES—Pepper—_ * 90 0 9 | *Schong, com.toga 13 30 
ord. tofn, ord 86 0 | M4gWood,Campeacty 9 ‘9 1920 | Uni nilesianpertoa 24 5 24 19 | Black, Eastern p | Fine to tinest 84 9 6 
Ow middg. to fi 0 % Oo nduras .., 10 0 n, English i ‘ots 5 24 10 , » Eastern Ib o Oolor best... |. 1 la 
Costa Ri wit? fine 98 0115 9 | pI@maica 7772227" 90 0 0 | zSttaits ..-.* NSOt1OD o 100 10 | WePLY & Mal 5t 0 68! Flowery Boje eis 
oot to low maees 0 105 ; Red Sanders , ee gre 6 0 Tin; Eualish, sheet. 26 6 2 o Nore Singapore 9 14 on Scented Orage? js i, me H ee 
menican, &e, § PG sce pny A ON ; 0 Che ‘es, per box sé Dinnameans tes sec tee 9 2 Canto ¢Pekoe a 
Jood to finest’ 8 0 9 » ELEPHANTS’ : 0 99 harcoal, IC 9 8 “mon—IstCeylon 0 7 34) Do Ky . (oan - 0 
Oxy Guanes... 96 0110 9 | Large sound pe nent A— Coke, IG... 7"777" >, 2 20 Oind do... 1 6 | Beontenncnow....... @ of 
Brasil: Kio. quay terme ° % & SRO Neget Mt 7 0 85 9 |MOLASSS_Wiyowte os 6 ows ard and iti’ 9 GF 29 | Do foghrrsCamton 0 by f 2 
t tolow 36 Trants ... q OILS—F;j "ea 8 0 | Cloves—; unwkd 22 . EB Yeon, com. tn 73°" - 0 
Fair to ga oe sup 82 0 89 0 atr: -duty7s 5 q Fish— €s—Zanzbr 0 22 ¢ Good (oun: ¢0 fair 6 10 
- channel 75 9 a8 ....percwt 2 s d Sperm, Crad & «0 :6-« | ote 0 0 é to tine * 04 @ 
ommon to low f. 80 90 Vostizza 25 6 35 0 Wi » Lradeptun 45 0 Ginger tts ees 0 oa) Y.H ae... @ 9 
Santos good air 67 0 73 9 | Gulf... "°""7°"*: 30 0 4 so, ee 9 46 0 hger—per ewe ""* % 16] GojaeB com. to tr ll 1g 
COTTON Odaverage79 0 80 4 Provineigi "°°" 27 0 es 0 Seal, pale “''°*""** 23 0 24 y Cochin, scped& td Gu 00d to tines * 9 84.0 54 
OHEMIvAla Weekly Rep., nav 1 Figs, T; Nneial ........ 23 6 1 0 Cod pxvichibia nt t 8 0 27 0 rough 022 0 70 0 Give der,com.to f° 0 8 110 
Acid, citric per 1b 7 a's " Helsing, diy Foca 32_ ° - ° olteat Eid ooo. " ° %0 ® Bengal peeceect ead 12 H & Indian and Cate? H H H 4 
“Sie 4 alencia . . Sicilia sa... ee Soe ae lacs. on 
Tanlle 2... eee o 3 e. Selected *207777""* 26 0 28 9 te ttt eeeeeees 3 om 1b Dace low word: 65 ° “3 3 rokenrtee Panene 06 19 
ric, English.” 0 uscate] ~ s+ 28 0 50 g Ogadorg °° 06 Mace - > to tine 70 04 Do ge TO 0. Ole 
Sulphuric giish., 1 33 00 Chesme oo 3 O 190 8 Ls oeiee Te @ O Pe <erccee. 40 0 8 800d to fiy » , 1 2 
canes 2 } ; ee 0 | Seeds, we. 36 0 36 Nutr ber lb 2 1 ouch Me. 23 
Aman im & gad im + bY ® fultane neh ae ; ae H po Agee — 20/18/6 20 ie SPIRITS —— + 2 4 ; : Bekoe Souichori .°° ° 0 } 5 
nia, carb.. pb 0 OMG). 4. 2... rown, Eng 0 00 iat, dt cOe ...., ‘4 7 
Herat wre fe OF $4 loctwen Scicgiy 2g '¢ $ [Qeounuarene Ht 8 | “RuMen gO RUmML IO) oot ities” PE 8 
Tsenic, lump per £12 2/6 0 9 |, Lsbn&S.Ubes. iy 90 0 6 om ty Ceylon’:’ 2g 9 “2 ° Fine marks CP STi ag TL eee... G , 20 
owder cwt. £20 £99 9 | Palermo | Séch 6 § 7 Pal ty se 26 ie eerara aoe 8 8) 6.8 MBER—Timbe ooo 
Ashes pot -. £13 5 £13 19 Seame Pain eet x46 Hi 9 alm (Lagos) 1 °°""* = © 2610 Leeward 16). 0% -+ 21 23 Wood.—Dant, rand Hewn 
Pear} yf cwt. 23 6) Go | Messin alrmo,p.bx 10 6 9 0 are Bhs» sstecwas J, x 10 266] ELandMag mf. 111 2 6 emel fr ttle & 
Brimston 0. do’ 33 9 49 } “ ha, selected. 9 g 9 0 etrolm Oil pers ibs, 0 38 0 | Brandy duty ertius RTi3 6 Pitch Ping wf, load 35 9 70 
Bleaching; Roll.... 7 9 ¢ Nu 4 half chests 19 9 wt 2 il Cakes, Lusd., Kao. © 6 6 « + Guly 105 4d. per proof Canada red mber 65 9 75 0 
1g powder p tn 8 10 —Brcelona,p. bg. 97 17 0 per to +» Hag. Ist brands (No. Vne.j gal. sal bine ., 60 72 0 
rax, Engl., retined £70 7 § | FLAX . "DDR. 27 0 27 & Ameri Waaiecds a; C-.68 4 nhhds 1887 143 14 6 — Yel. pine, Irge 9 0 70 9 
aun tartar,ist ewt1os eu Archangel Goce eft £0] Seeds """""*** 6 12/8 7 & | Corn apir Iea8 *"t It § | Qtebec oak sual 0 ost ‘ 
Corrosive Habel? 3 7 0 0 | 8t. Petersburg izha. ig 9 42 2 Linseed, LaPlta..ant 306 9 0 | irits, ta, baad pala 3 11 ¢ | Baltic oak 2700°7"7°-0 0 140 $ 
fodine ‘isi: ate 2 u 0 9 GUTTA PCH 2 Ls 16 y i7 2 Caleurts pe sie ibe s by 0 ° ermaatita, duty pd 2 F iu $ Wainsots tee tii, cis23? oan 4 
Chlorate @ Pr IbO 4 0 9 | HEMpme---.. 30 4 2 Feroseptibibs uo 4. | SUGARS rere OOF 0 109 ly & Bawn & Prevarog oy 8, 0 
Hydriodate "°°°"" 0 48 0 4/8 i bas “<i 04606 Calcutta, R.A. 1,39 ae o © | Brit, W Teer ewe Norwa » Petry. od ared Wood 
Prussiate, Fi 7iic5 6 1h o*| Manin pees cla, p.t. 25 s £8 | PLUMBAGOW ‘ oe Cryataltines toting. 11 6 43 Swedish, gocg'® "£5 0 47 is 
pBulpbate” per ton £19 oo 0 Jute, genh o gee ro 49 ” Fr 10 ee lump perewt 12 9 22 9 yt Rico, Grocery i 6 18 3 Rae venccccs ly ° to r. 
Bal annie perlb 3 9 wy on Ww to fair......°° i bo 20 0 ie S1ONE— one ee List 0 ; 5 0} Finland {)"'****+ 810 17 0 
8al-Ammoni erlb 06 06 oir Yarn, gd. to fine 29 16 06 Fries! ork perewt 0 0 9 9 a We No.3 14 00 6 0 Canada, Ist pine’’* 610 11 9 
Soda Bi ac pr cwt34 0 36 Common to fair 0 40 9 | jac andfrsh,fumt iso 09 114 Syru - 7 00 by — "Sa 10 0 96 
Crystals, sage: ».ton£és 15 0 : HOPS, English p.ewt ~ 0 19 0 Bacon shed: Wists; 88 9 93 9 Low teen 2 d yel12 9 13 $ Amerien®®@ oa ee Oo 17 19 
Caustic, London <= 1/ £2,16/3 | HIDES, Ox & Cow pip 116 6 6 | Limerick” marty 0 0 0 g | Bengal, Accra .-¥2 9 9 1 6 Pier ae spruce | 619? 10 
-von DOF degtee @ ¢ Salted, BA &MY » 4, & 4 ork... 77771 8 & 6 op Low togood brown g & 12 § Datacdet, panes 1010 fi o 
farlead white, cwt 24 ry fees : 0 q 7 Hane ¥ teenage 09 0 Oo] Native brontd eryao 9 6 2 Btaves—Baliie yay: Ovg g 
hae sien ustr. aa 8, nie & 0 ve 3 0 l 
Bulpbate Giuinincc” 9 Australien 2°20 Mf oS] dniah Te oo v3 0113 @ | Madras, nani" © 9 9 8 [ropacceetsndde 78 0 ‘ae 
| ~ony a in bottle Dry—B. A. & MV. Hf 5 ° lard Waicttordana™ Pigeon Man nt Cane “"*** , 3 3 ° dure nd vs Be 
ee , eric " wag * 
na bulk . o #0 Cork and Heltastdo. $4 @ st 0 | guar bro superior oo : vies pet Ib, wpe Ibe 4 s 4 
ees s 0 e n 0 and © ee eae 9 es sees pee: 1 
German 03 96 American secfyiriahss 0 64 W to gonna white o cies Kentachttvt «22 64.5% 
Bulphate Copper ® 34 0 44] Pork—Amer-@ Cane. °° ° Low to good broom 2 2 9 a | MUCKY teat |. ae F, 
iese%e jan, pe . i 8 ma 
Sulphur fiour 0 ‘4 of | nesta teary Ganz. °° 0 Syrups. aud whitea 9 9 2 es be-date io 04 6 fo 
gornilion, Eng. p ib IN - 0 8) 1 oisn. pertc... i he Brazil, ; ara boas ; 11 a¢ 
ber to ‘heese—Edam, new 4 qptn.g Havan ‘2perlb 9 
Coma: bese... 23 9 nila. it $$ 50) Gongattt Bow... (8 0 60 ¢ | Saveatoat: oe; Olgars, bnd. diy iio eee 
Teneriffe silvera Madras x, Fdury. 2 4 325 | Gruvere 2222.°7717 75 8 48 Cuba, cent TURP'NTINE, pew: 5, ° 3% ° 
Black 8 Perlbo 11 4 ative ore----+. 0 O GO y | RICR—Rangoontee, 70 0 14 0 | p,Fr.togd WwooL— Powe 340 34 3 
DRUGR - 0 Mt 1 Z| Kurpahsgood io fing 42 2 2 | poncbencntr...p ewe Titlers Floccens. Bu haiges PE OF 240 1b 
oes, Fine E. I pr ct rdinary to mid, o 36 » Wht, on the spt 106 7 1 ‘ Halt-bred” p&se-SU 0413 
, good te 140 0 160 9 | INDIA-RU - 9 6 Sp , Yellow po 9 12 |G + hoggs i, 4 
Anisccd, Ching ane 37 0 9 = tssaphens sh albmkae si : . My 6 remained Kent flea *8ere Ih ° u : 
m, Peru p 92 ozambique . |’ *’ se 2 0h 9 go [Japan 2... 007 7 3]; © . Bth. vere IL Q 
Capivi ber lb 310 4 - ee notte rtreeee 9O 96 rystals ... D ewes 12 6 
Pub snes ras TH 2 2 | ROSIN~Amer. and wet, 
EY awsaya io mis 1 H 8 Hae 3b A,” ° Medium to tine - eat 60 le. ordatleester de®, ** 1 ry 18 19 
dySe-ronwd.ce 1 § fg [Mamnbutate "£12 1 ¢ [BAG0—Peart.vewe st 9 7 4 | Buperonting ea ae 
. u 
ware Japan vr eles 0 o buttsig 240} 2 2 9 | SHELLAC —perewe ” ° © of: = Saeee Bee Groafet average: | 5 2 8 
Cautharides. per ift2 2 3 8 5 6 & 1 & | Orange, good to fing — Noa 3 Oo] mawAtttotsir 7p #10 
Gestor-oil, seconds.” 9 1% & Linke is 36 ou?! t tine 65 0 110 o | Srench loaves, £.0'5, ios 22] Greasy avoncd:¥? i 4 i’ 
Benjmn. Sum e 35 a a f | Garnet, ac oi°°""": ® 80 0 | Rasen NO.3cit13 6 B. Aus., Greasy ay, 2! 
per ewt 40 % 2 2 $ | Button sorta gdiotn se 2 8! & crystalsciti5 3 3 9 | WM. Zea. Yavr. oy 9 't 
Olibanum Wirope” 120 0 200 9 80 100 1 22 Low to fn 87 6 Wwe 6 ~ — land 0°06 G -Bcoured ay 0 f 
» dropa., 36 o 1 medium ,. 75 Fine Fch. ed 15 6 reasy average 3 ; 
venentle, Fough .... “0 ose diides** He 5 sit ee, Siam .... || 0 3 2 BEET Germn'to.b, a? 2 0 fabs, Sered. sup. tie ig 
Mus Fo0d wo 8 8 eo es, English 0 10 hgal—Surd Bengal _ 9! @ erage .. gy in 
esebaes . 08 is 1 2 Osaiiat ah pib 15 9 rOasy average ** mM iL 
Tongn p. 0276 0 05 2 lah pert én 8 e $ ie he 0 8 were plant oa 8 aaron ant af ; 
See a? smeeed ¢ 0 : 0) i 6 vi . 6 
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i London Stock aparkets Wrice Current. 
qi BRITISH FUNDS, &c 
i ae. sama » SC. CORPORATION BONDS.—Con FO 
. 4 Petes) Dividends —————Gisding . . REIGN STOCKS, &c.—Con FOREIG 
Pk osl . , . N STOCKS, , 
euat Jan. July.. New 3} %, red. ; 6 vi-; | Es 2 
$3) 34 1894 ....100 2/9) Name. 2c Divi- gy Next dends = 
he Co until 2 Dae Closng| a5) E Name. 
; a a Quarterly then 2 red. Ae 97} £ a saan ge EH | eow- Home. ‘Prices. one a= cH 
Seis) Bs a8 ed i ancene oR OAS — ows | rx 
i Poiite ++ 23% red. 1906 ....-+++++ B17 | | % 
ii .. 26 Z, red. 1906 .......-.. 6 Otago Harbour Board... | ' Qrtrly % May Nov. .. | «- 
Pan mye Teal Loans Bt i018 102 3 |6 | Do 1877 rr ceedeestcaangiel i oe 8 aie er oY a 62 4 Jan. July .. | «. DutehGrte.ex. Flaw 
t eels . Be lent. Exchequer ii, a3 A wis | Db =. Bemeetresarnrsceners ‘1921 108 10 | A + a 1g | April Qranee, 8 TS ahieo 10i Quarteriy| My nae as 
i Fc Bert ihre Me por ne wai FRA fue oti a's Moar <> | Po ge Say f 
ae veh BE ort Louis ..... 3. ‘ vee 5 ML 3 jan. am 
| Fale nadagor Inter) DE una aa |) Bt Louie City ooo .. ae Ja. diy. 1 | Jan. | Doss --.. 8 San. July ae et eat 2 
ba ce ed] April Oct.. Do Rupert's La. |‘, 5 Timaru Har boiir Board Deis. 1906 107 10 | Jue Dec] 1 fan DoGid. Ln 704) a a5 (Quarterly, ©. | 1. (US Fund.aso1 a) tor 
Ba be tall April Oct <: supnpansee S- 109 11 [3 Wanganui (N.Z.) Harb. Bd... 1905 99 101 Ja. Sly. 1 ‘orb. Do 1988 He 83 06 |Quarterly) .. | «- Do: Fund. 1907 4" is 
LE al | Oct. Do Bonds 1910.) & 113 16 4 Westport (N.Z.) Harbour Bd.. 1935 103 5 ApLOct} « [| Dowsee ::..4b) Ob] CSL Virgini 33 33 
t Sept... Egypt. Govt. All the above bo pl Oct) 1 | *July |B. Ayres, 18706 aew itd tact i | 38 42 
os oo. “ere ten +44 Ot 22, 3% . + beet x the following Pen Real .~ cach, with Apl Oct) i | Jan. | Do 187 Abel we | ee | e+ | DON. Fnd.19056 44 6 
ti April Oct... ‘Bank of England Bock * jnipeg 6 % Debentures £500, Jan. | Do ‘82 se "86 6 97 99 | _——. | DoNwFndRegé 46 
331 34 pies and 8 anc New York pl : se | *Sept. Dol 
' art --IndiaStock 3 jored.1981 wr Ty t Louis City Bonds £200. Ja. Jy.) 2° | *Jan chilian. 1867 6 § |100''3 RAIL 
an Feb. Aug.. Isle of Man 3} % tebe. 103 A COLONIAL & P. Ja diy.) 4 | Nov. | Do iss ot ncgpare . 
fie; } x ROVINCIAL Ja. Sly. | P.orD.| Do 1886 . 4 100 2 ORDINARY SHARES AND 8 
TS CORPORATION STOCKS _ COVEREEEST SECURITIES. - dy. P.orD.| Do 1887 . ‘wo 2|—— TOCKS, 
' U ° Fb. ro 1 Jan. 89 Chinese Ser. rs) 107 8 | Present | ; 
sae _ (United Kingdom.) -| 2. ug) 1 \Jan'9! Lo Series B7 |108 10 | Amouw ‘Closng 
; __—___—— | Present | ‘Dividend | Name. Clos: ardep, 1 |Mar'gi! Do Redeem. nt. | Name. — 
' | wr l Amount) Due, | ‘Prices __| March, 18966 106 7 
; Amount womns 1o4us. AND <) Sen | rices. Ine Dec} 1 Apl.’91| Do eem, é 
; r £ > | June, 1895. . 6 |105 
& Prices 100,000" A. a 79 Not . . 7 | 10,858,032 Caled 
Oe pr.& Oct., ‘Brit. ot appld.|Colmbian, ‘73 43) 4 — onian Cons......... 
| P Price | soa Apt Oct. Brit Colson § xp 11 [May Nv 1 | "ute Conlonasbree | 0 | Age Comma Minral =. i nat 
Bi adit 16,984,326 Metrop. Brd. of Wks 86,300 Ja. & July Brit.Guiana.. 4 108 9 | J ls of,red. 1919 6 | 8991 | = 3.2407 J erg ene my alia is 
' i snamnaes a ty red 19" .. a 100 _ 480,000 Ap. & Oct. Can. Dom. Rly | 7 ay. 4 oe a 1 oe Sanee ..6 | SI 2'642, pone caren a Gone kecuxas 105114 
) ‘ 850, ‘A’ , Cor 9 
| et 62,200 |Com. x —— (Git .3 os ws 2, nom 700 Mya Nov. | ag MET : ils 15 | Ja. Jly.| .. | = Do“ oe A :, S B 4,927,920 Glasgow & 8. iW. Sok Cains Hrd : 
SM ipo of London), 1906.. ¥ 34 100 100 796,300 My & Nov. Do Insc. Stk 4 i» Ja. jy. 11°64) Dec. | Danubian 67 : 12,518,689 Great Eastern Ord.. aah ‘ 
Pi al a Are a eS tava" 3h 100/100 2 ussoiou2 Ja. & July Do Red. 6%, vadlies soebteg BB eas di S| to,seusi7 Great North of Scotland 63 § 
"ik ’ 3% Bonds, 1912" 3 100| 99 1001;.564.114 Ja. & July, Do Insc. igic W'r'nts | 2 4 eat Northern Con..... 12 
' aes) 996,200| Do 34% Debentures — 100 10 . 5,654,114 Ja. & July Dol bn sat 109 i May Nv ‘aus 4 x ito Suite. < | oe) ® 10 76 Do A ( Arecy. no div. 108310} 
1B} vor 6 Brm'ham Core. 1946" 34 100 1:04a1 508,600 Jne.& Dec. | “ ce gn Oat gull 7™ ‘ eeeer: Pref. § (1034 33 197 ren, le Leach 4 =a is pd BY ies 6 
| ; . os Do orDw ’ . 9, 
The 870,630) Blackburn Lrred Bt 3 3 soo 1)),404,400 Jne.t Dee. Dodolnse. S« at it $1 om et reper Do ent 635 3 2,092,007 Highland, Ord = — HO 0 
: rit 484,500 | Brigtn Cor, Red. 1946* 3) 100 110 il 709,500 Ja. & July) DoRd. 1910-36 4 rH fed Ja. J | Dec. |EntreRios,'86 6 }33 100 8,272,589 Hull, Barnsley, &c., Shs. 36) 7k 
ait 1,y02,012 Bristol Corp. Deb.Stk 3h 100't07 9 3,200,500 Ja. & July Deine. red., ~ 37.| | Dee.  DoCnt. Kly. 6 |¥8 100 yy Lancashire & Yorke Con, 1243 55 
4 araaee Cardiff Stock, 1935*.. 3) 100,108} 9 |:,360,000 J oe & 10.12 a. Jly. 3 | Nov. reek Inde- yt Lond., Brighton,&c. Ord, 16 3 
$o0:000 Thu ICor Bt » Tred.* 35 100,117 13 | "224,400 Ja. & July Do, red 1a 3 | 5% 6.) Ja. Sly. t | Dec. ae 6 fom t 2,308,430 Do Dt untied pd Pe } tor 2 
a 2,305,250] Leeds Corp. ‘sik oar 4 100/298 9 |1,642,200 Apr.d Oct. Dorian os. [da Sly). | Dec. | | De teen 78 Toot tel an eeraee] Do Con. Wights Cente... 30638 
Pai bstanelLiser © 3} 100101 '9 | sito Ines Dee! De i | 3h Jiy., Bar orbws| Do Menopiy. $1 33' gi) Us207,782 Lond.Chatam & Dov. Arb. 
bil 1'741'982|Liverpoo tea ites os ses'soelSnee Daw a. Jiy.| PurjorDwe/Guatme — .. 4 | 59 61 97,000,027 | Lond BN. .Weetern, Gone | st 
3,175,735 | Manchester © 112 12 | 291,925 Jne& Dec. wot | Je. JI 1806 11 11,028'406 Lond.d 8.cWesternCons, 197488 
he 100,000 Middlesbrough Mrt. 44 ‘ i ‘ios * Rm ynndi meg 4 Dec. be oasiee 8 ieee oe. ¥, Hot appld. Menduree, 7401 16 tT i sonrses| Lond. Titty ee. Cons, 12029" 
T 000) DO* ... cee seeesees whe ». ot @ an 
ib te2ies0|Neweastie Gorp. Bik: 9)'** \buts908 Ape Oct.) Dotty Cus inet, Ista] 2 2 ("Be ppld,| Do tere --.-101 16 17 | $001,600) Do Bry Di'rec no div. 37 ‘0 
red., 1936* 184,400 May&N ne 12 ( 2,091,500 Do Df 0 aly. ee 9 
Ba ifs 408,600| Do vk. ~ ES 3 ‘100. 106 £1 794'000 Feb, & ov. Ceylon ...... at 05 7 1J Dec P old Rents 4 | 854 6 34°3 ted until6 is pass 49156 
2,800,000 Motting. mye OE 3 - aes 10 | 137'800 om hy gun : aes 10 8 |" 7° ur orDweg —* (ard) a 5.28185 reer. ES paid, £20... 4 6 
98 99 nGy ues | ee oe ee 01 an Cons ...... 
i} anys = Sa Nt 33 109) 107 & «i800 Aer. ei pe Mince . . my 3y:| 2: i et Do irri ae 108 10 poe MO — Do Sur rus ee] Stk... is o8sos 
’ ‘ 39 a Sheffield Corp. Red. 3 —~ 109 10 346,700 Ja. & July Manitoba, ivid 4 . 0 1862 Ma- 30,214,947. M ropolitan Dist. Ord. 3031 
- ' 1910 5 13 rema. Rail. 5 | 91 3 ok idland, Consol. O 
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856-000! Wolver’s 1918 3 100 9 os) M y&Nov.| Do 10-40 . 106 8 $2. Oct. |Norwegn.18804 [101 3 000 Rhymney........... 158 63 
Li be 3 verkmptn Corp* 34 100 108 9 wear "029 pep eg Do Cons. Inse : 110414, Jorn Parlor orDwe)| Do iss6 .... 34100 2 ny .561 Shropshire Union 2.21.) .. .. 
OW Free ef Stamp Duty, z 336,000 iM Ps July, ih x ee 4 110511, y.| 3h | “Dee. ——— Free ze # s| 3 146,700, Bouth} Onteeey  a i e 
ba Pal) RPO 1886-91 Ja. Sly. .. |Paraguay, *86 me 3,151,130, Do Pf Df. rd. ..../132 4 
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Te: , < 483,200 Ja. "EOS Do isco 6 103 14 y. ‘ied .. |Portuguese3 | 63¢ 3 : 
it £ N rt 000 Ja. & July, Do sone lie Selo Oct n ne Russian, 1822, 6 107 9 __Sanms Leasup at Fixep Rentats, 
4 s ame, e Say ‘aoe Ja. & July | Do 1882 Loan 4 105 7 | Ma wy \% | *Aug.| Do 1850...) 41/100102 . —— 
} & a Prices oor & July Do Inscribed 4 113 15 May vi tb ‘preht | Do1s859 ....3 | & 3 Leasin Cc 
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4 Debentures - 1904)113 16 | "459" s00 "4 uly| Do Insc. Stk. 4 108 9 »| 2b | Jan. Uresuag Una” 6,512,626 Lo erpetual ........ 44/142 44 
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Bonds ........ 103 6 “* * OB vsoeee esa 
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RAILWAYS. 


GUARANTEED SHARES AND Stocks 





| Closns 
\Prices. 


Present 


Amount. Name. 








| , | 
2,131, 104 puletonsen een he.. a 
1,327,333 Forth Bridge .......... H RH $3 

779,125 | Furness a Gtd. .... 4 123 25 
. & §.-West. Gtd. 4 |125 27 


‘i7.sasiGte Bastern Rent Chee: 4 | 
g rn Ren 
4,968,306) Do Consolidated" 4 135 3° 


3,044,190 Gt. Northern Perp.Gtd. § |129 31 
160 62 
160 62 
+. 4 |i23 30 
est 000 ‘London, iseiehioa a. | 
| Consoli dated Guarntd 6 )157 59 
tegen ene) London & . Gta... 133 33 
980 Lon. & 8 we Cons. Gta. i 188 30 

1,p00e83| Man. Shef., & Lincoln, 
Ist reference 138 40 
1,797,428, Do Rent Cha 152 64 
350,000 i. District 
{ 


1,250,000 my en 
3,899,121 Midlendite 
904,577 Geeres S- a 
444,120 North Brit. Con. No. 1.. 
2,600,413) North-Eastn. Cons. . 
9 ane Do Stock. & Darl. A.. 
,000' Do do BandC. 
Si62747) Do West Hartlepool .. 
58, 500! North Stafford., £20 pd. 6 | 31 32 
40,000 8.-East.(Rd. Ans. )£1 0/6 pd | 30431) 
984,300 Do Consolidated Gtd. as 49 


stewart 


sae eeeee 





PREFERENCE SHARES AND Stocks, wiTE 
DivipENDs CONTINGENT ON THE PRovits 
OF EACH SEPARATE —— 


3,679, a Pref, No. 1 iT 196 oF 
2,946, Do No. 2 


342} Do No.2 ............ 123 25 
1,639,890 Po 1878 as vtncnesssen< $ jl49 5! 
953,665 DU cuca wacencens 1123 25 
1,253,000 = convertible ...... 4 128 30 
pyre Cornwall Miuerals .... 6 | 20 23 
240,000/Easternand Midland ..5 |... 
1,300,750 Furness, Con. Pref..... 4 120 22 
350,000} Do Pref. Stock A .... 4 116 18 
1,892,150 +“ & % -West..... 4 223 4 
1,665,941' Do Pref. No.2 ...... 4 123 
6,038,799'Great East., Con. Pref. 4 15 Fa 
2,625,000} Do Redmptn Stk., 86 4 - 26 
700,000} Do 1881 .............. 4 \121 23 
1,499,952 Do ys — 93, then.. 4 iat 26 
749,918} Do 1887.............. 43/124 26 
1,149,160 De iss Dias ocke souk 4 (113 15 
11,819,520: Gt. Northern, Perp. Prf 4 125 30 
11,507,417/Gt. Western. Con. Pref. 6 168 60 
8,390,187| Lanc. & York. Con. Pref. 4 128 30 
2,130,000; Do bony Stk., 1882 .. 4 b- 28 
2,620,000) Do 1884.............. 26 28 
6,190,315 L., B, tS. C.Con, Pref. 5 136 58 
2,072,000, Do 2nd Consolidated 6 |154 36 
6,329,974) Lond., Chat. & Dov. Ark 44 1u8} 9 
869,532| Do 2nd Preference . . 44) 63 “65 
23,080,620 London & N.-Western 4 (130 3u 
8,944,987 London & 8.-Western.. 4 128 30 
1,712,603; Do do, 184 ........ 4 128 30 
400,000) London, Tilbury, 4 118 20 
1,100,000/Man., Shef. & Lin. a Sret. 4/122 24 
1,003,000 .U ‘1872 oscceccacseseos 6 /146 45 
+080, ES cons antactienas 5 146 48 
1,500,000) Do 1876 .............. & 146 48 
1,000,000} Do convertible, '79 .. 5 142 44 
1,318,900} Do convertible, '8i .. 6 14! 43 
502,038) Metropolitan .......... 4 124 26 
250,000} Do aged. ee a al 4 121 23 
200, _ Seen . : ai 19 
1,500,000! Met. Diserice steiner | 67 7 
23,281,669; Midland Con. Per. Pref. : '130 32 
3,860,198| North Brit. Con. No. 24 122 24 
2,422,485) Do E. & G. Pref |134 36 
418,890) Do Conv. Pref., 1874... 6 144 46 
2,200,889] Do Irred. Pref., 1875 44 133 35 
708,111] Do Conv. Pref, 1875 4) 142 45 
610,000 Do Convt. Pf.Stk.1879 5 144 46 
1,230,000) Do do .............. 4 142 4% 
1,045, Do Con. Pf. rd Ag 90 4 132 35 
1,181,250) N. Eastrn(Biyth& 'yne) 4 128 30 
0,727 08@ o New Pref. '76 . 4 128 30 
700,000 North ana “uy (max. 5) 147 49 
250,000} Do 1875 .............. 44 154 36 
971,000 — Btaitorishire . & 152 64 
$60,000} Do 1873 .............. 44 - 38 
213,000 Mn t.if 1864 . vend 6)... 
360,000/Somerset & Dorset | 
Bath Ext Ord. Bik - /109 12 
2,172,580'8.-Eastern, Con Pref ‘138 40 
640,820) Do Preference ...... 154 56 
431,000} Do Vest. Comps’. Stk. 4 123 25 
300,000/Taff Vale Preference .. , 
__ 300,000! Do Pref. Stock ...... 1120 22 





Tons Rattwars. 


1,904, 940 Bengal & N. West, Ltd. 

20,506 Do £10 Shares £9 = 
100,000 Bengal Conteal, L., 

+ith net earn. ‘spd 

2,987 620, pane Nagpur, L. 


oo —— 
NPE PES, et 
41,914 Eastern Set ‘A fo 
74,986} Do‘ 


us,profit (110 12 
Deb. Stk. 44/134 37 

G. Indian Peninsl. Gtd. 6 |171 73 
benture - .. 4 (121 23 
profites # lus 20 


5 146 48 





2,701,450 
3,000,000 


tee eeeeene 


8,757,670 
999,960 Do do 
600000) Do do ......,....... 


do } 
384,700\Oude and Rohiikund * H, - 


fetter ewe eeeee 





200, 
71,097 \Scinde, Pun. &Del.** shames ' z a 
. Mahra’ 
mt 
pense seoees 3}! oe 
1,000,000 Do Me Trga gad 
.5 115 17 


Present 
Amount. 


RAILWAYS. 


BritisH Possnssi0ne. 


z 
1,330,000 Atentie ay Rig Hs - 
oy he oe 8 12 4 
eee Buttaloe ba Huronaie sh | 
297 ,600 Mt. . Bds. 





‘a 
7,191, 500) Do ist Mort. 6 112 M4 
2,644,700, Do 60 Yr. Lud. Qt, Bds. 34, 96) 7; 
750,000: Algoma Branch, | 
ist ae 
rara Orig, Stoc } é 
Do Parpetest Pref, .. 7 138 42 
pay & Mt. Bischoff 6) 4 6 
tred. Deb. Stk. .. 4), 101 3 
600 Gd. Trk. Georg. . Bay &e. 1M '105 7 
128 @. Trnd. of Can, Con, Stk 4041 
Guaranteed ...... 
Do Ist ave. Stock 
. a 


ey 
Do ana Equip. Bds.. 
pom er. Deb. Stock . 


do do 93) 994 
Do G.W. Per. Deb. Sk. 5 122 24 
Do Bonds, a ee 06 101 3 
437; eo Hamilton&N.-W.istMe. 6 110 12 
640,000 Manit’ba& N.-W.1Mt.1933 6 116 17 
100,000 Melb. Ate Haya. Ob. Bds & .. 
472/400 Mid. of Can, Str. ist Mt. 6 110 
1,142)300 Do Cons. Mort. Scrip. 5 tu 
116,300 Mntrl.& Chapin. ist Mt. 5 104 6 
115,800 Montreal & Sorel ist Mt. WW 16 
400,000 Nwfndid.1stMt.La.Fds. 6 | 60 65 
600,000 New Brunswick 1 Mt. 6 106 §& 
250,000 New Zea., Mid. L. £10sh. = ih 
692,400 N. of Canada ist Mort. 6 106 § 
106,300 Do ist North. Ext.Prf, 6 100 
363,350 Do Debenture Stock.. 4 100 
400,000 Ont. & Quebec C ae, Stk. 6 435 37 
3,432, 191,_ Do Perp. Deb. Stock 5 122 24 
676,000 Sp aly | Ist Ine. Bds 6 30 25 
650,000 St John & Maine Shares 
60,000 Do Debenture Stk. 
200; 000 St Law &. Ott. Ist Mort. 6 
650,000 Tas. Main Line L. Deb. 4 
243,350 Do Prefererce ...... 
322; 650 Temiscouata Ist Mt Db. 
719, 000 TorontoGrey,& Bruce ki 
of Can.Bter. Bds. istMt 6 96 98 
165,500 —. Grey & Bruce 
Ry. of Gan. Bds. ist Mt, 7 100 
108,877 Wellgton. & Manawatu 
Shares, £1 paid 
400,000 


do Debentures .. 
220,600 Wind. & Annap. Pref. 

Shares, £20 paid 
199,009 


eee 





12 
il 


ow 


5 98 100 
8 
$v101 
27 33 
v7 vy 


9 


vavnee 41 
6 107 9 


657 
Do Debenture Stock : 8 88 





AMBRICAN Guanes | AND ) Bons. 


Present | 
Amount. 





g 
o_ 


10 1 


SHARKS. £ 
‘AlabamaG.S.A.65{Pref. 10 
1 4} 


Do B Ordinary 
Ala., N. 
| A Pre 


eS £82n 


O. Texas, 


ta 
P,! 
& 
Fa: 
a | 


seeeee 


Central of New Jersey = 128 32 
Central Pacilic........ So} 5h 
Chie. ai spas St. Paul ses Tht hy 

Do Preferred.... 100 lis 19 
Cleve. pie Gar. 1% 60 Sl Be 
163.7 
AL 62 


- 


ee2 


seg5888 8 28 


Den.&RioGnd.Cm.8tk. 100 
- 100 


BE 


000 Do & % Preference . 
"500,000 East Tenn., Virg., &e. Ky 
Com. Stock 
18,600,000, Do znd Pref. Sto 
40,000,000, Mlinois Central 
10,000,000 Do 4% Lad. Deane tk. 
19'466,500 Lake Shore 


ASZoS SBS 
3s 








100 
32) 143,300 Louisville “< Nashvitic 100 
38,600,000 Mexican Central, Lim., 

| Com. Stock 
16,405,000 Missouri, Kan. & Texas 100 


88,9 


13419, 
eer 


100 


39,428,300 New York Cen. div. pay. 

in London 4s 1 
17,366,500 New Yk. Lk. Eri 
8,149,400! Do6% Preferred .... 139 66 os 
38,113,982. New York, Ont. &e. 1000 20, 
22,000,000 Norfolk & ‘Westn. Pref. 109 «62 38 
49,000,000 Nthn Pacitic Com.Stk. i909 <1 3 
37,488,618 Do Preferred Stock.. juo 76) #4 
20,000, 000, Ohio & Missip. co 100 | 345 3 
= 000 =Do6é % Pre erred + 100 &S 90 
98,621,300, Pennsylvania | 69, 542 63 
$9,480,361 Paliacele>. & Reading. 50 15f19; 
19,714, mn or an ayne & Uhic. | 

td. by Penns. . 

10,500,000: ist at San Franc. 109 15 IS 
10,0 (1), Do 2nd Preferred ...109 33.4% 
, 40,000 8tLou. Bdg. 6% istPref. 109 110 12 
3,000,000, Do 3% 2nd Pref. Stk. 109 | 43 40 
1,250,000, Tun. Rail, of St Lou. 6% 100 107. 9 
50,868,400 Union Pacific ......... 100 | 683 94 
20,000,000 Wabash, &c., Com..... | Naas 3 
20,000,000) Do. Preference 100 Sap 3 

Currency Bonps. % Red 
1 ,750, 000) Alabe Gt. Sth. 1 Mt. 6 1998 116 19 
1,000,000 Albany&Susqe. 1Mt. 7 |1906 127 32 
532,000| Atchsn, Top. San. Fe “i 1920 Sé 87 

iw 11911 102 5 


100 110} 11 
Wat. 100 | 22?) 7¢ 


100 160 2 





15,000,000; ‘oll. Trt Bas, $ }1937 8 83 
10,000,000 Bae sonicaid. Bds. 6 (1925 113 6 
7,600,000) oe . Mt. Bds 5 (198% 1:4 16 
3,000,000 Doite Pot. (Main) 6 /1911 125 30 
1,500,000; Do (Tunnel)...... 6/1911 123 2 


6,600,000! Bur 4 eRe is, &ec. 5 |1906 Ys 100 
13 an Cen” Bonth mJ Mt. 5 (1905 108 11 
le erse: 
eT ore ie i" | ‘113 15 
25,883,000 | A... Pac. ist Mrt. 6 
680,000 


10,500,000 Chic. &W. Indiana Gid 
1 Bemeeiasck cssie nk 6 1932 114 18 
se 000 Chic. Burl. & Quincy 6 i901 104 3 
804,600 \Chic., Mil. ,&St Paul | 
| IstMt.8.W Div, 6 |1909 113 15 
1,600,000, Do LaCrs. & Darn, 5 jtoue 03 6 
6,680,000 Do Hastings and 





Debenture 103 € 
000) Rohilkund & Kumaon ‘be log et 
300,264 Do B” Annuities . 
3,060, 691 South Indian on. Pai 33 
thn tta, L. G | 
4 til ‘90, then 34 % & ibe us 15 
net earnings peaseeen | 
1,200,000! Do Deb. Stock ...... 4 (iy 19 
2,000, 000 Nizam « State—Guar. . 
Ah 02 4 
800,000. ‘Weat of India 8 Port 
650,000 Do Debentura 8 «. 6 ‘117 i9 





|Amount. 


| 3,934,000 =e 


i }13, 100,000 


4i 3,000,000! Pen. Con. Sk. 


_ {14,217,000 Pennsy!. Co, Ist Mt, 4) 192l lov 
£} 2,400,000 Pitts. pevees ese 


2 ]15,675,000' * Louis, Ark., and 


RAILWAYS. 
| Aumarcan etnnemettietened 


Present | 





Name. i st 


fa," 





% Red 
DoChic.&1.8.1stM 6 1921 104 6 
DoChic.&P. 1stMt. 6 1921 108 10 
Do Wisconsin and 
Minn. Ist Mort. 5 1921104 6 
Do Termnl. Mt 5 1914104 6 
Do Chic. & Mis. I 
div, 1st Mort... 6 1926102 4 
Chicago & Tomah .. 6 1905 114 18 
Shic. St Lou. & NO. § 1961 119 2l 
Ginn, My Se & Balt. bres 
Ist Mortgage .. 4 
Do 2nd Mor 6 1931 
Del. & Hud. tst Mt., | 
Penns. Division 7 1917 142 47 
Do Mt. Bds(LonIs)7 (1804113 17 
Do Mort. Bonds.. 7 1894 113.17 
Den.& R.G.1Con. Mt. H 1986 Ts} 9, 
Detr,G. H.& Mil. Bds, 6 
Do Con. mortoage 6 
Galvst.& Harris, Mt. 6 
ids&Ind., 
t Mortgage .... 7 
1,600,000) a gf Ist 
Chic. & Spring. Div. 6 
2,500,000) Do Mort. Bonds.. 3 
8,500,000) Do Gold Bonds . 
1,700,000) Ind. & Vine. Ist Mt. ; 
1,450,006! Do 2nd Mortgage 6 
3,000,000) Lehigh Vall.Cou. Mt. 6 
6,100,000 Long Ishi. Gld. Bds. § 
20,000,006, ee A & Nash. Bds. 6 
1,960,000 Do Snkg. Fd. Bds, 
5,000, 00 | Do. Ist fit. Bonds, 
N. Orl & M. Div. 6 
4,000,000) Do 10-40Adjst Bas. 6 
4,153,000 Do Gold Bonds .. 6 
1,000,000 Memphis & Charles- 
town Gold Bonds... 6 
1,382,000 Min&St Lou. Gld. Bds.6 
3,035,000 Minn. and Pacitic ist 
Mort. Bonds .... 
10,000, 004 —_ Saultest Marie 
& At. ‘ist Mt. Gid. Bds 5 | 
9,628, 000) iMinn. & N.-Western 
ist Mt. Gold Bas. 5 
14,877,006, Mis. Kan. & Tex.1Mt. 7 
3,000,000) Mobile & a f) 
1,000,000’ New Orleans & Gulf 
Gold Bonds ...... 
21,710,000' New York Cent. Mt. 4 
16, 890,000 N.Y.,Lake Erie, &W. 
Ist Con, Mt. Bds, 7 
3 705,977 | Do ist Cons. + Ca 
Fund. Bonds .. 
33,597,400 Do 2nd Con. Mrt. } 
14.447, 000 N.Y. Pen. & Ohio Mt. 7 
| Do Mort. Bonds .. 
28,784,000) Do 3 Mort. Bonds .. 
7 094,000 Norfolk& W.Gen. Mt. 
5,000,000 Norfolk & West. Imp. 
| and Ext Bonds 
1,500,000' Do Adjustint. Bus. 
is. 640,000 N_ Pac. Ist Mt. Bas. 
29,000,006 Nrthrn. Pacific Gen. 
2nd Mortgage 
8,000,000) Do 3rd Mortgage.. ¢ 
3,624,000 Ohio& Mis. IstGn. Mt. 
14,254,000 Oregn. &CaLiMt.Bds 6 127 1lv2 4 
3,000,000 Panama Subsy. Bds. 6 19t0 luz 4 
‘id. Mt. 6 1906 123 2s 
Do 44 Gold Bonds 44 1913 11 % 


8,040, 0 zi 73 
000,006 


1,000,004 
2,000,006 
27,029,000 
1,991,000 
3,007 , 006 
4,500,000 





1918 117 20 
lvl 107 ¥ 


1899 118 22 
1898 — 12 


1 os 
1952 tot 6 
1yus 1y6 30 
1900 103 7 
1923 Lid 
WSL Li 
1930 115 
1910 111 


1930 120 
1sv4 107 
131 1S 


40 
is 
i7 
13 
22 


) 
iw 


oJ 


1924 105 
iy2t 


5 


5 1936 S8 9 


1v26 9) 95 
ar 
M4 
o 


1934 $4 
14 112 
ivc7 vt 


1926 80 8&5 
1903 130 36 


1920 139 43 
1920 133 38 


1910 53 & 
916 2 3 
1931 125 25 


1934 115 
1924 11S 
1921 117 
1933 116 18 
1937 Iz 14 
1932 97 Uy 


17 
16 
ly 


a ese 


ee) 


9,900,000 


Toledo Gold Bads.. 1922 113 16 
7,00¢,000 st Joseph and 1 a a 

Island ist Mort... 6 

1,090,000! St Louis & San. Fran. 

| Ist Mt., Miss. &W. 6 


Do 2ndMt.,B.& C. 6 


1926 106 


or 


1918 115 25 
5,166,500 1906 106 16 
1936 99 
lvls 135 40 


exas Ist Mort.. 6 2 
5,000,000 athens Bag. Ist Mt. 7 
112,100,000 8¢ Paul, Minn., and — 
Mani. Cons Mort, 431933 102 4 
52,431,500 South Pacitic Ist Mt, 6 105 11é 
11,049,000) Texas& Pac. IstMort. 6 |2000 93 
17,229,000 Union PaciticlstMt, 6 (1899 113 16 
624,000, Do Ld. Gnt. Mort, 7 1889 9S 102 
1,323,000 Vicksb'rg,Shrevept. 
&c., PriorLienGold 
17,000,000 Bonds..,--..1:... 6 
5 Wabash, &c., Gen 
Mort. Certificates 6 1920 54 6 


1915 110 12 


3,000,000 West Penn.GoldBds, 4| -. li 3 
1,500,000 Ween teks a 

ist Mort.(W heeling 

Div.) Gold Bonds 6 | -- 99 101 


£ STERLING Bons, & 
1,425,700 Ala. .N.O. Tex.&e, De 1907 70 4 
600,000 Po 2nd Debens. .. 6 1007 49 5% 
1,791,800 Allegheny Val. guar, 7 110 131 33 
339,000 Atlan&G.W. Wst. Ex.8 1876, 75 80 
349,700! Do gtd. byErie Kal, 7 1904 74 8 
or Atlantic ist Lesd. La. | 


Rt. Trat.,44,Mt.Db.4 | .. 90 93 

713,800 Baltimere & Vhio ., 6 1895 108 19 
£048,000) De. iiiciccdvivess 6 booz 114 13 
RATAN DO! iccsi.iesciee 6 1vio tzt 23 
1,489,600; Plo 1877 .........5 & 1927 105 7 
2$,400,000! Do ...ccssevssees 4) 1US5 lwo | 


= _ Chic.& Altn. Con. Mt. ry igo3 119 2h 
900' Chic. M&St Paull M.7 1902120 6 
00,000) Cleve., Coiumb., &e, 7 | 1vl4 bdo & 
398,400 Kastn. Rly. of Mass. 6 tug 122 26 
760,000 Iitinois Cen. Sk. Fnd.6 1903 106 7 
600,000, Do 6 1596 168 lo 
200,000; DO ...0-cccesecee 6 1005110 12 
240,000 Tllinois Midland ..7 ‘1892 
635.600, Lehigh Val. coun 6 1807 104 6 
393,385, Louis. & Nash. 
OY ey ee 6 ‘1902 114 17 
700,000 stem: o— IstMt.7 1001 1ly 23 
800,000 N. York & Can. Bds, 6 1004 11 ie 
2,000,000 New York Cent. Mt. 6 1w0s 1m 22 
8,000,000 N. York Pen. & Ohio 
Prior Lien Bonds, 6 1895 108 11 
441,600 NorthCent.Con. Mt. 6 lwo? 9 


660,800 Panama Gen. Mort. 7 1807 106 J 
2,781,600 Pennaylv. Gen. Mrt. 6 1910 127 29 
4,693,800 Do Con. Sk. Fd. Mt. 6 '1906:1:9 2! 
6,000,090 Phil. & Erie we _ 6 lv2o 126 26 
1,30),.906 Pha. & i 

Cond. Mor age 6 911125 7 
1,872,600) Dolmprymt Mrt.¢ 1807 104 6 


1,355,406 Pitusbrg &Connelev, 6 1499) 145 gv 
418,200 8.A&N. Ala. Bas. Gar. 6 ives lt 1S 
258,000 Unin. Pac. Om. Bdg. § 1806 Le 22 
36,200 Untd. NderseyR.4C,6 14 tor ov 





| Dakota ist Mort. 7 1910 123 23 


1,133,400 Do Gen. Mort. ..6 11 120 2 


1918 11? 20 


1969 1034 4! 
1905, 342 5, 








RAILWAYS, 
Forgien Rai.wars. 

- om ! 
Present | 3 iGigene 
amet 3 Name, | ces 

15,000} 20) Al agoas, 14 16 
2,370,000 100 Argntne be CET Kc 80 83 
site 20 Arica and Tacna,....... 6 8 
90,000, 20 Bahia & 8. F. it guar.7%) 15 17 
13, 00) m0 Do Timbo Br, yy id na 
000 | Bibao R. & 8, al 
tT 250) 20 Brazil Greet pr hg en 
878,460, 20/ Brazilian Imp. Central 
Bahia y, kur. 7Z%....} 8 8 
410,s00|1001 Do 6 % Deb. Stoc 98 101 
3,600,000 100 B_ Ayres Gt. Southn, L.|182 86 
140,000, 10 Do Extension, 1990 ..| 17 18 
50,000, 10) Do do 1892... 15416 
109,000 10, Do 2nd Iss Ses Fee on af 
2,000,000 low Do 5 % Deb. “Stock | 14 6 
350,000 100, B.A ork & Ensenada L. 
Shares ......., 82 86 
35,000; 10. Do 8 % Pref. Shares ../187 v2 
200,000 100 Do 5 & Deb. ... A 18 
179,480 100 Box pee. tet wn is4 69 
122,220 100, Do &% Preference ,,../236 40 
120,090 100} Do6 % Deb, Stock -|..! .. . 
154,505,100, Do 6% Mort. Deb, Stic. |111 14 
1,000,000 ' 106 B, Ayres &P.7% 187 29 





1,312,340,100 Do 7% Deb. Stock . 33 
604,300 100 Do 5°. Mercedes Exten/103 6 
1,061,150 100 B. Ayres & R, Ord, Stk, 168 7! 
44,020 10 Do7 % Pref. Shares ..; 16217 
49,80, 10 Do Sunchales Ext.Shrs| 1¢}]7 
100,000 10 Do Tucuman Extensn., 14926 
100,000 100 Do 4% Deb, Stock ....101 8 
26,000. 10 Bayes, & Val. pranetnn) . 
oe rons! 
2,974 920 100 Vent. rssetine, | L g. ue a © 
200,621 10° Do Shares ............ 
700,000 100 = Do 6% Debenture Stk. lores 
136,000 10 Cen. Urugy.of M. VideoL. 140 64 
620,000 100 Do Per. 6% Deb. Stk... 143 44 

21,250 20 Cond, d’Eu, L, gtd. 7% ..| 19 ut 

8,400 100 Copiapo sapempeannden 4 | 384 

20,000, 20 Corde a Cent. (L.), Pref. my 3 

60,487 10 Costa Rica .............. 

15,447) 20 DonnaTherChris, L.7% rt H 54 
125775! 16 Dunabarg & W itepsk, L. | seveee 
“ft 16 Do Registered 
122,000 20 Yutch Rhenish.......... 
668,000 160 East Argentine, L., g. 7%) 89 92 
350,000'100 Do 6% Debenture ee 1a is 

25,000 Iu Gt. Sth. -of Spain 7, PfShs 6 i 
15,000; 20 Gt. W. of Brazil, L., g. 7% 16 17 
306,250 100 Do 6% Debenture Stk. 105 10 


148,600 100 Do 6% Exten. Deb, Stk. 12 6 
12,600, 20 Imp. Braz. Nat. & Nova! 
Crug, L., gtd. T% ...... 7 
22,000 10 La Guaira & Caracas .. 9h 104 
370,000 100° Do 5% Debenture Stk. 101 3 
112,224 20 Lemb.-Ozern,-Jassy, g. 5% 19} 204 
40,000' 20 Lima, Limited ..... 0... 7 
2,254,720 100 Mexican, Limited . ||| ||| 87438) 
2,554,100 100, Do Ist Preference 8%. . itis 17 
1,011,960 100 Do 2nd do 6%.......... | 16 76 


2,000,000 100° Do 6% Perp, "Deb. Stk.! jas 31 


236,500 100' Do 2nd Mortgage 6% . 
60,00)! 6 Midland Uruguay (L.J a “ 6t 
1,131,375 100 do Debenture Stock ../108 lu 


60,000 20 Minas & Rio, L., gtd. 7%! 20 ib 
26,320 20 Namur & Liege the | 
e. i4f.p.an.- Belgian) 12 18 
9,899 20 Jog. 6 pref. “Govmt.| o as 
120,000 10 Nitrate Railways, Lin... pet 
40,000. 10 N.-K. of Urugaay, Li ~ Pt. 148162 
6,906 20 N.-W. of Uruguay, -| saeite 


637,280 100 Do 6% Ist Pref., &e. ., 
256,304 100) Do 5% 2nd Preference! 54 = 
371,995 100 Do 6, Deb, Btock, &e.|116 4 


44,597 20 Ottoman(Sinyr. to el 228 it 
44,000 20 Palermo. Mars.&T Trapan 

173,409 100 Porto Alegre, &c. Deb, St. 

74,303 20 Provi. Orel-Vithsk gtd.6° | », a 
241,977 ly Quebrada Ry. L. & « pr, fi 
400,000 100 «Do 6% Deb Stock 






1,200,000 100 Recifed San Fran. L. gtd bs 
73,920 zo Riga and Dunaburg 1617) 
3¥,¥10 lv Royal Sardinian . 10511 
69,565 10 Do Preference lug)l 
92,000 6 Royal Swedish. . ta Ae 
33,000 4 Do Preference 4 
2,857 20 Sambre and Meuse 10j11 
19,901 10 Deo 6b% Preference ....| 12 13 

100,000) 20 San Paulo(Braz.) L., 7% 43 4 

760,000 joy = Do 64% eveuvane Bike 126 29 
re 20 Smyrna & Cassaba, b -.| 2 3 





6,260 20 Do7% Preference......| 27 
743,044 20 South Austrian ... | 1231 
30,000 oe yg do Bui 7% 8h a he 
975,502 100 Do 6% Lrred. Deb, Stk. | 
323,832 100 Swedish Cent., ee Deb si is 
216,008 100 Do 6% Preference ocvel & 4 
65,500 6 Taltal, L., Ordinary |...) 6 6} 
44,687 J. SRR pee 1408 
26,767 4 West Flanders . 12513 
14,000 10° Do 64% Preference. ...| 1 


Forsian RatLway Ostigations, —_ 


Name. 





pe 
Alagoas Debs., red. 1913...... 6 0 103 
Brazil Gt. Southern ertgnge | 
Deberstares ...00000serccers 6 95 100 
Brazilian imp. Cen. Bahia, L. 6 98 iy 
Campos and Caraugola, Poove gr lou 
Charkow-Krementachug .. luo 
Conde d' Ku Debentures. . 7) ol 6 
100 Coata Rica ist Mort, Debs, . 107 9 


es 


s& 
és 
- 


ovase S 
Havana Kall. Ist Mort. Bonds 7 
mp. Bras. Nat. & Nova Gras 6} 
Lesioldina (Baal) Cxasvbedée 
Do Sterling De’ jee 
Macahé & Campos, ~~ Anes 
Matanzas and dabauiiia...... 
Minas and Rio Debs, ....... 4 
Mogyans (Brasil) Deb. Bonds 
pee ogee Ww, aeey . 
Nassjo-Oscarshamn, A B6 
National Pisco to Yea........ 6 
Nitrate, L. ist Mt Bonds... 6. 
Northern of France, .... 
Do (late Charleroi) ....... 
2 Northern of Spain, Priority... 
100 Ottoman (Smyrna to Aidin).. $ Alt is 
bo Assenting (seraikeny).. 6 6 ill 14 
Do Nou-Asceating oe © Mt * 
10 = Do Debentures ... coves & (106 
16 )=— ss Do Beraikeny Ext, eb, osee & 108 : 
0 )—=— «Do Tireb Exten. Debent... 6 100 3 


= 
_ 
ws 








RSES 


eee ee 


ES 


oll hl 
=-2& 





a 
~ 
eex2ze 








Ae. 
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Li : CONOMIST. (January 11, 1890. 
; RAILWAYS BREWERIES, 
ait . &c.—Con MMERCIAL, &c.—Con 
‘il Forstens Raitway OBLiGaTions. —Con, - “ e at “ FINANCIAL, &.—Con, 
eal 4 3 ae 
ib = | c=] : 
aa N | § | 
| : mate F ame. \ Geena = | 2 | Name. Gees é 3 | Name. Closng 
: at : eed peed — -—— Prices, 
one 2% | i7 \Lion Brewery, Limited | 10 (Barn ‘acto 
ws eves] 86 10 10 e Jute 
+} i om 10| 6} Bo ‘ecagereacssne| Mai] § | & [Belly R & Co. 5 Factory, kel 94 7H Ie | aop [Arai eveneure Stock] 208 5° 
Bony BB me ath ke 1st Me Perp. 6 %, Prefere 5 | 5 [Bell's Asbestos. Limited....| 1631 5A ue il isi 
| a 469 [Biracns, Atpens, cist 10 | 10 Manchesterbrew'ry,L.,Ord. inti] 1 (Bland, J, & Co. Limited 11 | stk 100 {Do 47'Debentare Stock ,-|108 '® 
a * WE. 000k BO Bt Ye Lf oA eT la > 
| tel Royal Sardin M0 | to |Nalder&CollyersL. Ord... 14 in] &| 6. (Bb Morvie aie. ) SRS Beitish & Amerie My 8 
is Sige caoupee 10/10! Do6% Preference ...... 124) 6 | 44 ome Sim "& Spiller, 24 British & Austn. T.& L.,Ld, 4 a 
aE 109 00 Regua La Grande aaa © | 10 | oe Womble beewy.i.| 5 rake, Runpeee: S Eyer Sth |160 | De 447, Deven vee [L086 
fit J] 308 (Aon Foule © Bio de Jan., gtd. 6 ¢ i: R ye Preference Se | & 6] 10 | 10 Brunner, Mc Mond, and Co. ‘L) 36 8 |stk 100 Britta American . 4. aoe 2 9 
ST A eo Ietcilian Rail., 1. 1st M¢. Deb. orthamptn Brewry 0 1617}10/10| Do7% Prefere res. rus 
ht teat 100 (Sicilian Rail., L., 1st Mt. Deb. 6 | 98 101) 10 | 10 Do prefere ’ eseeee) 14.156 | 10) 10 |Caledonian and A 
bia te ougenkenaia cobs 36K De beatae ia) §) ee a i || puree te ad 
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ml Atlan. & Pac. guar. Ist Mt. eros 74) 74] New York.Lack.,£We.,lstMt. "6 1921 1344 .. (Missouri Pacific Cons. Mort, g ¢ 1980 tog .. |8t Loonie, Ark, & Texas tet ..| 010s ae 
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EQUITABLE LIFE ASSURANCE SOCIETY. 


FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 


THE INVESTED FUNDS EXCEED £4,250,000. 


THE SOCIETY TRANSACTS LIFE ASSURANCE FOR THE SOLE BENEFIT OF ITS MEMBERS, 
No Shareholders. No Agents. No Commission. 
THE ENTIRE EXPENSES OF MANAGEMENT LESS THAN 3 PER CENT. OF ANNUAL INCOME 


DISTRIBUTION OF PROFITS, January 1, 1890. 


Full Report, showing the remarkable results of Life Assurance when conducted on MUTUAL PRINCIPLES, without 
Agency Fees or Commission, sent free on application to the Actuary, at 


THE SOCIETY'S OFFICES, MANSION HOUSE STREET, LONDON, E.C. 


THE INVESTORS MONTHLY MANUAL, 




















Price One Shilling; Post Free, ls 1}d. June and December numbers, 1s 6d each; Post 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d. 





DECEMBER DOUBLE NUMBER. 


NOW READY, PRICE 1s 6d; BY POST, lis od. 


SSyarwerne cy. 





Rn tae ee 





) ij | The DECEMBER DOUBLE NUMBER of the INVESTOR’S MONTHLY MANUAL, published on the 3lst December 
he gives, in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Five Years 1885, 1886, 
: 1887, 1888, and 1889, the Latest Quotations for the year,a Tabulated Chronicle of the events of the past twelve months, the Names 
of the Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of For 
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eign and Colonial 
Governments, to Railways, &c., &c., and a Financial Record of the Half-Year. In addition there is furnished the names of the 
rs Chairmen and Secretaries, or Managers, of the various Companies. Price 1s 6d; by post, 1s 9d. 
ein 
The Copies may be obtained through any Newsagent, or direct from the Publisher, 
ee PLEO DP 
ee 
‘a OFFICE—340 STRAND. 

















